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THE MONEY MAREET. 
THE supply of credits has been restricted during the 
week, owing to the end of the month requirements and 
the calling in of balances by the banks, and though the 
market has repaid a considerable amount. of the loans 
obtained from the Bank of England last week, fresh 
borrowing has taken place. It is expected that easier 
conditions will prevail in the loam market after the 
turn of the month, but,meanwhile,money over the night 
and for a week commands 33 per cent. The Bank re- 
turn shows that there has been a reflux of money from 
the provinces, for although £517,000 in gold was 
takem for abroad during the week, the reserve was 
higher by £184,000, its proportion to the total liabili- 
‘ties remaining unchanged. It had been expected that 
there would be keen competition for the gold offering 
on Monday, but the failure of the Bank to secure any 
of this caused some surprise. The total) amount was 
about a million, and with the exception of some 
£200,000 takem for India, the whole of it was bought 
on French account, the price paid being 77s 10gd 
per ounce. Gold is also being shipped to Paris from 
New York, and further consignments from that quarter 
to France are likely ta take place. The outlook at the 
beginning) of the week caused a sharp upward move- 
ment in discounts, three months’ paper being quoted 
3t$ per cent., but a relapse in the Paris cheque and 
some enquiry for bills helped to bring about a reaction, 
and the general quotation is now 375-3 per cent., which 
compares with 374-4 when we last wrote. There — 
to be a belief that the India Council is about to “ | 
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930 THE ECONOMIST. 
based on any solid foundation, and it is undesirable 


that rates should be allowed to fall away too precipi- 
tately. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


This Week.|Last Week. dibie. page ee A Month 
le a rT eT 
Bank rate.... z 4 4 4 4 
Market rate ..| 38! 3% | _3i | 3 | _34_ 

RAT 


MONDON MARKET RATE Compared with FOREIGN MARKET 
ES (+ above; — below). 


A Fort- (Three Wks. 
This Week.|Last Week. night Ago. F 


With Paris......) + 
» Berlin....) — 
” terdam, = 
» New York | 
callmoney' + lj + 1s + 
RATES of EXCHANGE. 


A Fort- |Three Wks. 
This Week./Last Week. night Ago. 


. | Per Mille. | Per Mille. | Per Mille. 

agst us agstus|3 agstus|3 agstus 

forus | 14 forus | 1} for us |2 ‘for us 

2 agstus agstus | 4 agstus agst us 
13 for us for us par agst us agst us 


THE SMALL HOLDINGS AND ALLOTMENTS BILL. 


ALTHOUGH there are many points in the Bill to amend 
and extend the Small -Holdings and Allotments Acts 
introduced by Mr Harcourt on behalf of the Govern- 
ment on Monday last which will give rise to strong 
controversy, the general feeling in reference to it 
among those who respect the reasonable rights of 


property is one of relief. The mistaken policy adopted 
in the framing of the Small Landholders (Scotland) 
Bill, which has excited opposition that will probably 
prove overwhelming, has been prudently discarded in 
drawing up the measure for England and Wales. It 
is true that the system of compulsory leasing, hitherto 
limited to the acquisition of land for allotments, is not 
one to be acoepted on a greatly extended’ scale without 
serious consideration ; but under it in this case local 
authorities will be the responsible lessees, instead of a 
set of tenants selected by officials, with or without the 
approval of the owner of the land. Moreover, as Mr 
Harcourt in his conciliatory speech was careful to 
explain, there is no approach to dual ownership in the 
provisions of the Bill, nor any statutory fixity of 
tenure. The small holders are to have a legal right to 
compensation for improvements on the market gardens 
scale, presumably from the local or other authorities 
who will be their landlords. As to the security of 
these authorities in their turn for improvements, in- 
cluding the equipment of small holdings, in the event 
of the land being returned to the charge of its owner 
at the end! of a lease they are entitled to claim compen- 
sation from the landlord under the Agricultural Hold- 
ings Act, and it is obvious that the amount of the 
claim may be an embarrassing one to needy owners. It 
is satisfactory to learn that there are not to be any 


| ‘‘ charity rents.’’ The rents of small holders are to cover 


all the expenses of equipment and interest on loans, al- 
though the Gevernment will defray the cost of inquiry 
and other arrangements preliminary to the adoption of 
a scheme for providing small holdings. Any losses that 
will be incurred through the failure of the occupiers, 
however, will apparently fall upon the ratepayers. 
The Government plan is exclusively one of tenancy, 
although the provisions of the almost inoperative 
Small Holdings Act of 1892 with respect to the sale of 
small holdings by the County and County Borough 
Councils will be left untouched. 

The supply of small holdings is to be left mainly in 
the hands of the County Councils, provided that they 
take action. If they fail to do so, Commissioners to be 
appointed under the Board of Agriculture will be em- 
powered to hold an inquiry, frame a scheme, purchase 
land for small holdings, and set up advisory and man- 


— 
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aging committees, charging the expenses against the 
defaulting County Councils. The land may be ac- 
quired by County Councils or the Commissioners by 
purchase or on a lease of 14 to 35 years, by agreement 
or by compulsion, the price or rent being fixed by 
arbitration. No extra allowance is to be made in re- 
spect of compulsory sale or leasing, but presumably 
disadvantages arising from severance will be con- 


‘sidered by the arbitrators. Mr Harcourt did not give 


any information upon the latter point ; nor did he say | 
anything as to compensation to existing tenants whose 
farms, or portions of them, will be taken for small 
holdings. He did state, however, that a special in- 
struction will be found in the Bill that regard should 
be paid, when taking land compulsorily, to the quan- 
tity of land owned by the landlord or occupied by the 
tenant, to the convenience of other properties occupied }} 
by them, and to the avoidance, ‘‘so far as practi- 
cable,’’ of taking .any undue or inconvenient quantity 
of land from any one owner or tenant. Under the pro- 
visions for leasing the landowner is to be empowered 
to resume possession of all or any part of the land 
leased at any time when he may require it for indus- |f 
trial or building purposes other than those of agricul- 
ture. This arrangement is proposed in order that land 
near towns may be acquired without the payment of an [} 
extra rent for prospective value. The County Councils 
are authorised to raise loans for the expenses of land 
purchase and the equipment of small holdings, to be 
repaid in 80 years, charging the whole of the interest 
and sinking fund to the occupiers of the small holdings 
in their rents. There are various other provisions as to 
the combination of two County Councils in a common 
scheme, the acquisition of grazing ground to be 
attached to a number of holdings in common, the 
transference of land to associations formed for promot- ff 
ing small holdings, the formation of co-operative 
societies and credit banks, and! the optional action of 
the Board of Agriculture in setting up experimental 
small holdings in any district to demonstrate their 
possibility of success, with land acquired by agreement 
only. The last-named action is to be taken, if at all, 
at the expense of the Board ; but the Treasury will pay 
into a small holdings account, to be opened by the 
Board in the Bank of England, the sum of £100,000 
for the first year, and presumably whatever may be 
sanctioned by Parliament afterwards. 

Apparently the ratepayers will have at least as much 
reason as the landowners to object to the scheme of 
the Government, as the already enormous indebtedness 
of local authorities will be compulsorily increased by it 
to an indefinite extent. Besides, the Bill proposes to 
relax the limit of a penny in the pound in the county 
rate for the expenses of small holdings, with the con- 
sent of the Local Government Board, which authority 
is empowered to authorise its increase to an indefinite |] 
extent. Of course, the extent of the operations 
will depend upon the demand for small hold- 
ings in the several counties, and every scheme for 
furnishing them is to be submitted to the Board of 
Agriculture for approval; but nothing was said by 
Mr Harcourt as to the limitation of the multiplication 
of such holdings. Moreover, as already pointed out, 
the loss caused by the failure of any scheme will fall 
upon the ratepayers. But one of the strongest ob- 
jections to the Bill is im connection with its proposals 
as to allotments. In the Allotments Act of 1892 the 
size of an allotment was limited to one acre, } 
although the Local Government Act of 1894 authorised 
the parish council to let to one person an allotment or 
allotments exceeding that limit, the formal definition of 
an allotment has remained as it was before. It is now }} 
proposed to extend it to five acres, to transfer all 
allotments held under rural district councils to parish 
councils, and to make the latter the working author!- 
ties for administering the Allotment Acts, with power, 
through the agency of the County Council, to acquire 
land compulsorily by purchase or hiring. The acquisi- 
tion of the land is to be considered by the County 
Council ; but it is to be ‘‘ assured or demised ’’ to the 
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parish council. 


If the former authority refuses to] the visit of the Norwegian sovereigns we have the 


take action, the latter may appeal to the Board of / announcement that the new series of Franco-Moroccan 


Agriculture to make the necessary order. Where 
there is no parish council, the powers and duties of 
that authority in relation to allotments are to be exer- 
cised by persons appointed by the parish meeting ; 
that is to say, by a still less responsible body. 
The section of the Allotments Act, of 1887, 
limiting the erection of buildings on an allotment 
to a toolhouse, shed, greenhouse, fowlhouse, and 


pigstye, is to be repealed, in order, no doubt, 
to authorise the construction of a dwelling- 
house. This, of course, would be needed on a 


small holding of five acres, now styled an allotment, 
the new definition of a small holding being a portion of 
land over five acres and not exceeding 50 acres, or, if 
larger, not over £50 in annual value. These changes 
seem to us the reverse of improvements, and we believe 
that there will be very strong opposition to the great 
extension of the powers of parish councils. With 
respect to the effect of the operation of the whole 
scheme in promoting the repopulation of the rural 
districts, Mr Harcourt expressed only moderate 
expectations. While he does not suppose that it will 
draw many people back from the towns to the villages, 
he believes that it will do something to arrest the 
migration in the converse direction. That this will be 
the case if the multiplication of small holdings proves 
financially successful is probable ; but the decrease in 
the number of these little farms which has taken place 
under ordinary economic influences does not encourage 
very sanguine hopes, and prudence suggests tentative 
action until the Government scheme has had a fair trial, 
presuming that, after some highly desirable amend- 
ment, it will be put into operation. 





FRANCE AND HER DANGERS. 


Tue visit of the King and Queen of Norway to Paris 
is an impressive illustration of the international posi- 
tion of Republican France. The Sovereigns of the 
latest addition to the number of the Powers have made 
their first official visit since their accession. They have 
not gone to the State which during its thirty-six years 
of existence has claimed the championship of the 
monarchical principle and the hegemony of Central 
Europe, but to its sometime rival, which has definitely 
broken with monarchical traditions, andi exhibited the 
most successful specimen of a Parliamentary Republic. 
Their visit affirms and strengthens an understanding 
not only between the Governments, but between the 
peoples of the two countries, which will, moreover, 
serve as an excellent supplement to those cordial rela- 
tions between France and various Western Powers 
which preserve and strengthen the European equili- 
brium. In a sense, of course, these understandings 
have been set up, more or less indirectly, through 
the working of the Triple Alliance, which reached 
iis twenty-fifth anniversary last Sunday week. 
That League of Peace definitely laid the spectre, 
which was never much more than an artificial 
bogey, of am attack om Italy by a Clerical and 
militant French Government. Besides this, it 
Preserved the allies from one another, and helped 
to link Italy more closely with Great Britain 
through the supplementary understanding, industri- 
ously advertised by certain Italian statesmen in the 
early nineties, that the British fleet would, if neces- 
Sary, protect the Italian coasts fromy attack. But it 
also led to the formation of the Franco-Russian Alli- 
ance, which helped to restore France to her old posi- 
tion in Europe. Meanwhile, France developed her 
colonial Empire, settled the outstanding dangers of a 
conflict with Great Britain—through the action of Lord 
Lansdowne, but entirely in accordance with aspira- 
tions long expressed within the Liberal party in 
England—and, now that the Morocco scares have 
passed, she has become the friend of all Europe, and 
is sought in alliance by German patriotic publicists, if 
not as yet by the German Government. Along with 





difficulties is in a fair way of settlement, and that there 
is a marked change in the attitude of the Makhzen on 
the occasion of the new French demands. The Sultan 
of Morocco and his advisers have at last learnt that 
the old game so often played by the Sultan of Turkey, 
of appealing to the fears of one Power in order to stave 
off the demands of another, has ceased to promise 
success. No doubt the settlement will take some time 
to effect, and it will then remain to be seen whether the 
Sultan and the Makhzen can enforce obedience. Mean- 
while, however, the growth of French trade with 
Morocco gives hope that the policy of pacific penetra- 
tion will eventually prove successful. 

Indeed, the troubles of France at this moment are 
purely domestic. It would be idle to deny that some 
of them are very grave. The politico-ecclesiastical 
difficulties are, to all appearance, subsiding, at least 
for the present ; the most threatening labour difficul- 
ties have failed to break up the Ministry, and are tem- 
porarily out of the way. Doubtless many influences 
are at work to cause a split in the Ministerial ranks, 
and to overthrow the present Government, but it is 
hardly likely that its successors in the near future will 
differ very much from it in general character, though 
they may be rather less Socialistic, and rather more 
middle-class, in their Radicalism. But they will all 
have to face the standing difficulty of Budget deficits, 
however ingeniously these may be disguised by the 
artful use of figures, and to consider whether the 
prosperity and taxable capacity of the people can really 
overtake the ever-multiplying demands for new taxa- 


tion. Some of this is detested by the propertied classes |] 


as inquisitoria] and vexatious, but it is undertaken in 
the name of ‘‘ social reform,’’ to placate various 
sections of the urban and Labour electorate. The 
Socialists, however they may be divided, are always 
ready to make trouble for a bourgeois Ministry ; and 
there is reason to fear that they may turn to their own 
ends the grave difficulty which has beset four of the 
southern departments, and may be briefly designated 
as ‘‘ the slump in'wine.’’ Particulars of it have already 
been given by our correspondent in France. 

Over a considerable area, though not that which pro- 
duces any of the wines of high repute, it has long been 
impossible to sell the wine produced, even under cost 
price. The populace has been trained, both by the 
general tendency of French legislation, and by a series 
of Bills intended to relieve the wine growers, to look 
to the Government as their only source of help. The 
demonstrations noted in our columns last week culmi- 
nated on Sunday in a monster meeting at Carcas- 
sonne, which must have contrasted oddly with the 
architecture of that famous relic of medizval France. 
The numbers present, which included practically all the 
population of the district, except the sick and infirm, 
are variously estimated at from two to three hundred 
thousand. The demonstrators carried banners with 
legends threatening the Government with disaster, and 
the adulterators, who spoil the trade, with death; and 
they resolved that, if a remedy were not found by to- 
morrow week, June 9, they would refuse to pay taxes, 
and the municipal authorities in the region would resign 
en masse. Then, as has been intimated by the organs 
of the movement, the populace would resist the instal- 
lation of provisional local authorities deputed by the 
central Government, and it would be impossible to rely 
for the preservation of order on any troops recruited in 
that region. The Ministry has a remedy, in the shape 
of a Bill checking the adulteration by ‘“‘ sugaring,”’ 
which enables the wine of lower alcoholic strength pro- 
duced elsewhere to compete with the stronger local 
wine. But the producers of the South complain that 
the checks are wholly ineffective, and that the measure 
leaves adulteration by watering, blending, and chemical 
treatment practically untouched. Disturbances in Paris 
and labour movements in mining regions are familiar 
enough, but to find a parallel to a great bourgeots 
movement in a rural district we should probably have 
to go back to the Vendéan counter-Revolution. 
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Unhappily, there is no reason to suppose that any 
remedy within the scope of legislation will allay the 
evil. The depression is due, no doubt, partly to the 





competition of artificially strengthened wine from other ! diction that it will not do what it is meant todo. That. 
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With this objection out of the way, the criticisms on 
the Bill have either dealt only with particular features 
of the scheme or kept within the safe region of pre- 


regions, but its main cause appears to be over-produc- | this last prophecy may be fulfilled probably Mr 


tion. The stronger vines introduced to combat the 
phylloxera can be planted in light soil, or in certain 
wet lands, in the latter case giving a much more abun- 
dant yield, though of a lower quality. Then, short 
crops have tempted even the local growers to water 
the wine, or to use sugar to induce a second fermenta- 
tion from the dregs, and to blend or disguise the pro- 
duct, thus vitiating the popular taste. Moreover, 
Spanish and Italian competition seems to have affected 
the market, and Algerian competition, perhaps, even 
more. And adulteration is stated to be very difficult to 
check, even by more drastic means than those contem- 
plated by the Government. But even were it checked, 
there would still be large over-production. The local 
growers lost all their capital in combating the phyl- 
loxera, and that now sunk in their vineyards has been 
raised on mortgage. There is an opening in the district 
for market gardening, but it is beyond their power to 
change. Their lands are likely to be seized under fore- 
closure, or even for non-payment of taxes, and the 
towns, of course, notably, Montpellier, Narbonne, and 
Cette, are in a state of rapid decline. So at least we 
gather from the letters of the special commissioner of 
the Temps. Here is abundant material on which, now 
or in the near future; the more anarchically-minded 
Socialists can work. 

There are signs, indeed, that the bourgeois leaders of 
the movement think they have gone too far already. 
M. Marcelin Albert, its chief promoter, is represented 
by the Matin as saying that, though he advocated a 
strike against taxes and the resignation of the munici- 
pal authorities, he never meant to fix a date for either. 
That was done by M. Ferroul, the Socialist Mayor of 
Narbonne. Few people are so law-abiding, we imagine, 
as the rural middle-classes in France, and probably they 
will come to themselves in time. Nor do we forget 
that the region affected produces a peculiarly fiery 
eloquence, and that it is, in fact, close to the home of 
the immortal Tartarin. Still, the misery is real, the 
populace excitable, and the great social change in pro- 
gress in the region cannot but add immensely to the 
elements of discontent. We can only hope that means 
many be found to mitigate it, and that the French 
people may come to realise that economic troubles can- 
not be suddenly cured by State action, even if the State 
should be in Socialist hands. 





THE ARMY BILL IN COMMITTEE. 


WE pointed out a month ago that the backbone of 
the Opposition to Mr Haldane’s Army Reform Bill 
had beem taken out by Mr Balfour’s declaration that 
“‘a voluntary system is a system this country will 
never consent to abandon.’’ Probably Mr Balfour’s 
certainty on this point is not well founded. The 
country will abandon the voluntary system unwillingly, 
and only upon the production of evidence that it fails 
to give us the Army we want. But if that evidence 
should be produced, if the nation is given its choice 
between compulsory service and being left at the 
mercy of its enemies, we have no doubt as to what its 
answer would be. Every other European country— 
even neutralised Switzerland—submits to the necessity 
of self-defence, and there is no reason to think that 
Englishmen would show greater tameness of spirit 
than their neighbours. The only serious objection that 
could be taken to the Territorial Forces Bill would be 
the objection that the voluntary system has already 
failed, and that the proper business of a Secretary of 
State for War is ta devise and introduce compulsion 
in some form. To resist the Bill on this plea would, at 
least, have been logical, but it was scarcely possible 
for the Opposition to take up this position after their 
leader had declared that the country would never con- 
sent to anything of the kind. 


Haldane himself would not deny. Indeed, in view of 
past failures in the same direction, it is impossible 
for any Minister to feel confident that he will be 
more successful than his predecessors in office. 
The present Lord Midleton and Mr Arnold-Forster 
have each done their best. Each has tried to 
give us an effective Army, and each has left 
us little better off than before. Mr Haldane hopes 
that his scheme will have better fortune, and his hope 
is so far well founded that the new scheme is very 
much simpler than the system it displaces. The divi- 
sion of the Army into two parts—Regulars and Volun- 
teers, men serving with the colours and men ready 
to be called on to serve with the colours in case of 
need, an expeditionary force and a territorial force—is 
certainly an improvement on the division into Regulars, 
Militia, and Volunteers. There is not in principle any 
difference between the last two classes. They are not 
soldiers, in the full sense of the term, and yet they are 
not civilians. To maintain them as separate forces is 
to create a wrong notion of what volunteering means. 
It is not—at least, it ought not to be—an occasion 
for a day’s holiday, with active exercise provided for 
the holiday-makers, or for a march out, with the band 
and an attendant crowd. It is the mark of a man’s 
genuine readiness to serve the country in case of need, 
and of his determination to do what is in his power to 
qualify himself for serving it well. This description 


applies, or ought to apply, to the Volunteers equally | 


with the Militia. Both are parts of one Territorial 
Army, and, as the distinctions between them are only 
distinctions of degree, where is the use of investing 
them with an unreal importance by giving separate 
names to the two bodies? 

We say this even though the retention of the term 
‘* volunteers ’’ has the support of Sir Charles Dilke, a 
very high authority on military questions. But the rea- 
sons he urged in support of his amendment on Tuesday 
show that he wishes to retain the particular character- 
istic of the Volunteers which Mr Haldane—with good 
reason, as it seems to us—is anxious to get rid of. 
Sir Charles Dilke’s object was to magnify the difference 
between the parts of the Territorial Army, and to goon 
treating the Volunteers as a separate force, with lighter 


obligations, and, in consequence, less sense of responsi- | 


bility. He wishes to emphasise the ‘ civilian charac- 
ter’’ of the Volunteers, to ‘‘ retain or give them 
civilian management,’’ to substitute the term ‘‘ enrol- 
ment ’’ for ‘‘ enlistment ’’ as a description of the pro- 
cess by which they become Volunteers. Mr Haldane’s 
answer to these suggestions was conclusive. Though 





{ 


\ 


in form they related only to words, in fact they struck }} 


at a leading feature of the Bill. ‘‘ There is nothing,” 
said Mr Haldane, ‘‘ that Volunteers desire so much 
as to be taken seriously, and, by usage, the name 
Volunteer connotes something that is not very real.” 
They are about to be asked to undertake new responsi- 
bilities, and Mr Haldane believes that they are willing 
to do this, ‘‘ if they are treated as really responsible 
people.’’ It is a step towards this result to make men 
feel that to enlist in the Territorial Army means some- 
thing more than being enrolled as a Volunteer. Sir 


Howard Vincent argued that parents did not object to 


their sons going into the Volunteers, ‘‘ because they 
knew the liabilities involved, and were assured that the 
civil vocation of the Volunteer would not be interfered 
with.’’? There is real force in this reasoning, but it 
really makes for compulsory service. The main object 
of the experiment about to be tried is to ascertain 
whether ‘the voluntary system can give us what we 
require when conjoined with some uncertainty in the 
liabilities of Volunteers, and some interference within 
their civil vocation. It may be that the experiment 
will fail. It may be that Volunteers, or the parents 
of Volunteers—Sir Howard Vincent’s conception of 
parental authority seems to be that in vogue in 
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in their present duties and liabilities. In that case, 
there will be nothing left but compulsory service. If 
the nation has to submit to that heavy burden—a bur- 
den borne, it should be remembered, by no nation which 
has also to maintain a navy on the two-power standard 
—it will be because of the unwillingness or the inability 
of the Volunteers to come up to the new demands made 
on them. We sincerely hope that the new Army 
scheme will not make shipwreck on this particular rock. 
‘We prefer to believe that the patriotism of young men 
and the good sense of parents and employers will secure 
a general acceptance of the liabilities, the repudiation 
of which must in the end lead to a compulsory system. 
But this end will not be furthered by minimising the 
sacrifices required of. the new Territorial Army. There 
is no fear that the demand will be greater than the 
necessity—the danger is rather the other way. But 
whatever is asked must be met with an adequate num- 
ber of willing answers, or sacrifices of a different kind 
must be imposed on the whole nation. That is not a 
result to be desired so long as it can be honourably 
avoided. 

There was a useful discussion on Wednesday on the 
financial aspect of the Bill. We are altogether of Mr 
Gibson Bowles’s mind as to the constitutional import- 
ance of keeping ‘‘ a check on the soldier,’’ as well as 
over everyone else who is concerned in the expenditure 
of public money, and one condition of such a check 
being exercised beneficially is that the Government 
should conceal no part of any prospective outlay from 
the House. Nothing breeds more distrust and illfeeling 
than a suspicion that the necessity of a supplementary 
estimate was really foreseen by the Government when 
they brought in the original estimate. Sir Charles 
Dilke and Mr Victor Cavendish doubt whether even the 
amended estimate with which Mr Buchanan dealt on 
Wednesday really represents the whole cost which the 
Bill will place on the taxpayers. Mr Buchanan himself 
thinks them ample. It is impossible, he says, that they 
should be exceeded ; it is improbable that they will even 
be reached for some years to come. If so, we shall all 
be well contented ; but if then there is any room for un- 
certainty on this head, we trust that the Government 
will review the figures, and make full allowance for 
every contingency that may fairly be looked for. At the 
instance of Mr Cavendish, Mr Haldane undertook to 
consult the experts upon the best means of preventing 
| any appropriation of the money paid to the county asso- 
ciations to any purpose other than those specified in 
its statement of requirements without the sanction of 
the Treasury. The whole proceeding was of that busi- 
nesslike character which does not always characterise 
the financial oratory of the House of Commons. 


— 








PRESIDENT ROOSEVELT AND THE RAILWAYS. 


THE s on the American railway problem 
delivered by President Roosevelt at Indianapolis on 
Thursday, shows that he is determined to push for- 
ward his programme for dealing with the transporta- 
tion system of the United States. It is, indeed, im- 
perative in the general interests of the country that 
something effective should be done. For some time 
past the railways have been unable to obtain, except 
On onerous terms, the funds that are absolutely 
essential in order to enable them to grapple efficiently 
with the growing traffic, and to make extensions and 
improvements that are urgently called for. This 
abnormal state of affairs is due to the gross abuses 
that have arisen in American railway finance, and to 
the subordination of legitimate railroad enterprise to 
Stock Exchange operations, originated and carried out 
in the interests of a handful of unscrupulous plutocrats. 
For a time these proceedings were conducted with com- 
parative impunity, but their. final outcome was the 
Creation of a spirit of distrust among the investing 
classes, and to-day. the transportation system of a 
great country is seriously hampered by the reluctance 
of these classes to embark. their money in railway 
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stocks and bonds. The position is thus an intolerable 
one, and if Mr Roosevelt succeeds in providing an 
adequate remedy he will deserve the gratitude of the 
American public generally, and of all those who have 
invested in railway securities. 

The President again emphasised the point that he 

was in no wise animated by hostility toward corpora- 
tions as such. The cry, moreover, that his action is 
calculated to cause general insecurity may be safely 
ignored. The continuance of the existing condition of 
affairs is far more likely to have that effect, and it 
may lead to such an exasperation of public feeling that 
wild and indiscriminate proposals for interference with 
corporations may seriously be put forward. ‘‘In the 
natural indignation the people feel over dishonesty,”’ 
said the President, ‘‘ it is all essential that they should 
not lose their heads, and get drawn into an indis- 
criminate raid upon all corporations, all people of 
wealth, whether they do well or ill,’ and he proceeded 
to point out that it is a prime necessity to allow in- 
vestments in railway properties to earn a liberal re- 
turn, ‘‘a return sufficiently liberal to cover all risks.’’ 
That, indeed, is essential, for unless a sense of security 
prevails, the money required to provide the increased 
facilities that are necessary will not be forthcoming. 
. The President admitted that it is inadvisable for the 
Government to undertake to direct the physical opera- 
tion of the railways save in exceptional cases. Adequate 
supervision and control on the part of the Federal 
Government is the remedy he puts forward, and he 
developed his programme in some detail in Thurs- 
day’s speech. ‘‘ There must be invested in the Federal 
Government,’’ he declared, ‘‘ a full power and control 
over the railways doing inter-State business ; a power 
in many respects analogous to, and as complete as, 
that the Government exercises over the national banks. 
It must possess the power to exercise supervision over 
the future issuance of stocks and bonds, either through 
a national incorporation (which I should prefer), or in 
some similar fashion, such supervision to include the 
frank publicity of everything which would-be investors 
and the public at large have a right to know. The 
Federal Government will thus be able to prevent all 
over-capitalisation in the future ; t2 prevent any man 
hereafter from plundering others by loading railway 
properties with obligations, and pocketing the money 
instead of spending it in improvements, and in legiti- 
mate corporate purposes.’’ In further outlining his 
proposals, Mr Roosevelt contended that railways ought 
not to be prohibited from acquiring connecting lines, 
but it was already settled as contrary to public policy 
that they should be permitted to secure the control of 
competing or parallel systems. They should be en- 
couraged to make traffic agreements that were in the 
interests of ‘the public as well as of the companies, 
but he added the very important proviso that 
these arrangements must be made public in the 
minutest detail, and be subject, moreover, to the assent 
of the Inter-State Commerce Commission. 

With regard to the question of over-capitalisa- 
tion, the President deprecated the ‘‘wild talk”’ 
that had been indulged in on this subject. The 
evidence available, he intimated, tended to. show 
that, as a whole, the railroad property of the 
country is worth as much as, or more than, the 
face value of the securities representing it, and if these 
securities failed in any degree to command public con- 
fidence, it was because suspicion had been aroused by 
instances of unconscionable stock-watering and kindred 
offences. Ample provision, he argued, should be made 
by Congress to enable the Inter-State Commerce Com- 
mission to obtain the physical valuation of each and 
any road in the country whenever that body deemed it 
to be desirable. This would be of use to the Commis- 
sion in connection with the duty of determining the 
reasonableness of future capitalisation, and also as an 
element to be placed before the investing public. Such 
a valuation would, on the other hand, according to the 
President, help to protect the railways against the 
making of inadequate and unjust rates. But it could 
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never be more than one of many elements to be ‘con- 
sidered in obtaining an estimate of the value of the pro- 
‘perty and ‘rights of a corporation as a going concern. 
In any event, the public interest, in the President’s 
view, requires that reasonable regulations shall be pro- 
vided, to prevent the improper multiplication of securi- 
ties in the future, and he believes that if railway securi- 
ties are given a ‘‘ certificate of character’’ by the 
Government, similar to that accorded to national bank 
shares, many people who now hold aloof from such 
securities will be induced to become holders. 

In normal conditions, the programme laid down by 
President Roosevelt might be considered as an undue 
interference with enterprise. But in the United 
States the-conditions are abnormal, and public opinion 
is driven to the conclusion that ‘drastic remedies are 
imperatively demanded. As the President truly said, 
his proposals would, if carried into effect, injure no 
honest man, and, as far as holders of American rail- 
way stocks and bonds are secured, it is certain that the 
elimination of the gambling millionaire and his methods 
would impart a security to the market which it has 
never hitherto enjoyed, and would tend to raise the 
level of values. That there are practical difficulties in 
the way of effectively regulating the issue of 
stocks and bonds, and of preventing extensive 
gambling operations, as well as of carrying out 
a physical valuation of the roads, is obvious, 
and we are not yet in possession of the de- 
tailed scheme by which it is proposed to effect all 
the reforms indicated. And while it is true that, in 
essence, the President’s proposals aim at a similar re- 
gulation of railways to that which is secured by English 
law, it is evident that in some respects they go beyond 
anything which obtains in this country. 








A GERMAN VIEW OF BRITISH SHIPPING. 


Tue affairs of what may be called ‘‘ Liner ’’ shipping 
are very much in evidence just now. Not only is the 
Royal Commission daily taking testimony with regard 
to the combinations called Conferences or Rings— 
that are formed among competitive lines—but the 
shipping world is more or less agitated by the action 
of the Government of the Commonwealth of Australia 
in using the public funds in order to call into existence 
a new line for mail purposes. Then the approaching 
introduction of the two new swift Cunard leviathans 
into the Transatlantic service is preceded by the move- 
ment of the White Star Line from Liverpool to 
Southampton. And the latest development is the pro- 
posed or projected intrusion of a German line into 
the Liverpool and New York service. A good deal of 
mystery still surrounds the design of the Hamburg- 
Amerika Steam Shipping Company in opening a 
branch at Liverpool, but, in the meanwhile, it can 
only be regarded as a menace against the Cunard 
Company. It is not probable that the German com- 
pany has designs against the White Star Line, because 
the White Star Line belongs to the International 


Mercantile Marine Company of New York (known as’ 


the Morgan Combine), which has a working agree- 
ment with both the German companies. 

That the Hamburg-Amerika Company is, at all 
events, troubled in mind about the Cunard Company 
must be inferred from Herr Ballin’s recent remarks, as 
reported in the Frankfurter Zeitung. These remarks, it 
may be ‘said, appeal more to German ignorance of 
British shipping than to the tribunal of commonsense. 
It is rather amusing to find a citizen of ‘a country in 
which shipowning is a comparatively new industry ex- 
pressing the opinion that ‘‘every highly developed 
country ’’ should be content with those lines of stearm- 
ships for which there is a natural demand. Without 
attempting to analyse the meaning of ‘‘ natural 


demand,”’ it is sufficient to refer any student—German | steamers, and *‘ consists for the most part 
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ledge of how the enterprise and forethought of British 
shipowners have created sea trade by anticipating it. 
But that apart, any ‘‘ highly developed country ’”’ is not 
likely to rest content while other countries attempt to 
alienate its greatest industry. Herr Ballin seems to 
harbour the delusion that within the last few years. 
Britain has departed from the principle which he 
advocates. It is difficult to follow his reasoning, but 
what he seeks to imply is, that the creation of the 
Morgan Shipping Combine has caused us to abandon 
our ‘‘ old-established methods ’’ with regard to ship- 


ping. It will astonish most people in this country to 
be told that our methods have been altered 
at all. The Morgan Shipping Combine did, 
on its formation, cause a little excitement 


in newspaper circles not very well acquainted with 
shipping, but it is regarded with bland indifference by 
British shipowners generally. They all know that the 
American Combine does not pay, and that it never will 
pay on the immense capital recklessly sunk in it. The 
American people have not yet adopted the policy of 
subsidising their Merchant Marine, and the days of 
all steamers—high class and low class—are numbered 
from their birth. That is to say, the Morgan fleets 
will in due time become obsolete, and with little pro- 
bability of showing such profit-earning capacity as to 
encourage their replacement by the further investment 
of dead capital. Herr Ballin thinks, too, that our 
** old-established methods ’’ have been changed by 
reason of ‘‘ resentment’’ at the progress made by the 
German Mercantile Marine in the Transatlantic ship- 
ping trade; the resentment with regard to Germany 
is as imaginary on Herr Ballin’s part as the ‘‘ fear ”’ 
with regard to the American Trust. Since the Ger- 
mans entered the Transatlantic steam trade in the 
sixties of last century there has always been a com- 
petitive feeling ; but though this at times assumes 
something of the passion of rivalry, it has nothing to 
do with resentment. No sane and sensible Briton 
dreams of grudging the Germans all they can gain in 
the great field of maritime enterprise—provided they 
play the game fair. It is not playing it fair to say 
that ‘‘ Great Britain considers it advisable to sacrifice 
many millions yearly in support of two ships in the 
service between Liverpool and New York, whose speed 
enables them to outstrip the liners of the Norddeutscher- 
Lloyd and the Hamburg-Amerika by one knot per 
hour.’’ This is pure nonsense. The British Govern- 
ment lent (not gave) the Cunard Company two 
millions to enable them to build the two fastest vessels 
on the Atlantic. The money might have been raised 
otherwise, but the loan is merely a national investment, 
on which interest must be annually paid, and which 
must be redeemed within a certain time. It is one 
loan of two millions for a set purpose, not ‘‘ several 
millions per annum ’”’ given for an uncertain purpose. 
The Government further will allow these vessels, after || 
they have proved their capability, a certain fixed sum 
per annum—not as steam tradlers, but as a condition 
of their being kept in a state of efficiency for Admiralty 
purposes as the fastest despatch-cruisers afloat. It is 
curious to find Herr Ballin informing German readers 
that ‘‘ highly-subsidised companies of all nations have 
never been able to earn profits,’’ but the remark has no 
bearing on the actual situation as far as Great Britain 
is concerned. ; 
Then Herr Ballin is almost grotesque in his 
attempted comparison of the relative strength of the 
British and German mercantile marines. “It 1s 
naught, it is naught,’’ says the managing director of 
the Hamburg-Amerika Company, that the British 
tonnage shows an overwhelming superiority in 
numbers. The numbers, he says, exist only on paper! 
Well, they exist on the paper of Lloyds’ Register and 
of the Customs’ registers of our ports. They exist in 
the freight markets, and in the particular freight and 
passenger markets that Herr Ballin himself essays to 
cultivate. The British mercantile marine, he says; 
numbers comparatively few first-class passenget 
of second- 
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rate tramps, constructed of the cheapest material, and 
capable of steaming only at ‘the slowest speed.’’ Now, 
which are we to deplore—Herr Ballin’s own ion 
ance, or the ignorance he assumes on the part of his 
German: readers? The British mercantile marine has 
as large a number of first-class passenger steamers as 
there is any need for, which is to say, vastly more than 
any other country in the world. But it is not the first- 
class passenger steamers that conduct the sea traffic 
of the world. They are the first-class corridor express 
trains of the sea, but the goods and mineral traffic is 
worked by what Herr Ballin calls ‘‘ second-rate 
tramps.’’ A good many of our second-rate tramps 


may be found now under the German, flag, but not all ' 


tramps are second rate, and our fleets of cargo boats 
include the most perfect specimens of marine architec- 
ture in the world—that is, architecture adapted to a 
practical and definite end, not for show or advertise- 

| ment. ‘To say that our cargo vessels are ‘‘ constructed 
of the cheapest material ’’ is to say what is contrary 
to the knowledge both of the steel makers, the ship- 
builders, and the shipowners of all nations. It is con- 
trary to the records of the international registration. 
societies. As to ‘‘ steaming at the slowest speed ’’—no 
one expects a goods engine to compete with the 
celerity of an express engine. The ‘‘tramps’’ are 
driven at a speed which will enable them to economise 
engine-room) and bunker spaces, so as to have the 
largest available space for freight-paying cargo. That 
is to say, they are built and sailed on business lines for 
business purposes, and not for comparison with 
‘‘ first-class passenger steamships,’’ which are too 
often sinks of dead capital, which, if all accounts be 
true, would not pay at all under the German flag if 
they did not receive privileges and assistance the 
equivalents of which are unknown to British owners of 
either ‘‘ first-class passenger steamships ”’ or ‘‘ second- 
rate tramps.’”’ 


BRITISH FIRE OFFICES IN 1906. 


THE year 1906 was a memorable one in the history of 
British fire offices. The conflagration which followed 


the earthquake at Sam Francisco involved our fire’ 


offices in a total loss of approximately £10,250,000. 
That all the British offices should have been able to 
meet their engagements in this great disaster—the 
greatest known in the history of fire insurance—is a 
gratifying and noteworthy circumstance; but it is a 
still more remarkable and gratifying circumstance. that 
they were, generafly speaking, able to meet their losses 
at San Francisco without seriously diminishing their 
resources. 

On the whole, it would appear that British fire in- 
surance companies have little reason to regret that 
they were heavily involved in the Californian disaster. 
If it were not for such exceptional conflagrations fire 
insurance business would probably be on a much 
smaller scale thani it is at present. And, as a matter of 
fact, the losses incurred at San Francisco may be re- 
garded as. a splendid advertisement for the British fire 
offices : the fine showing which they have made as com- 
pared with the American fire insurance companies can- 
not fail to result ultimately in a large increase in the 
amount of their profits on American business. 

Had it not been for the San Francisco and Val- 
Paraiso conflagrations it is evident that 1906 would 
have proved another very favourable year for British 
fire offices. In nearly every case there was a sub- 
Stantial increase in the net premium income, and this 
is particularly noticeable with respect to the Commer- 
cial Union, Liverpool and London and Globe, and other 
large companies. 

In the following table we show the premiums and 
the losses, expenses, and commissions for 1906, and 
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the gross surplus or deficit for the two years 1905 and 


Net Losses, Gross Surplus 
Expenses, and 


or 
Commissions. i Deficit.—— 
1906. 1906. 1905, 


Net 
Premiums. 
1 


£ £& £ 
1,284,939 ..a1,517,804 .. *232,865 .. 
; 942,532 .. 1,224,008 .. *281,476 .. 
British Law 88,304 .. 78,046 .. 10,258 .. 
Caledonian 439,960 .. 866,841 .. *426,881 
Commercial Union 2,361,051 .. 2,686,253 .. *3: 
Guardian 526,111 .. 465,021... 
Law Union 226,509 .. 520,451 .. 
Liverpool & London 
and Globe 2,403,144 .. 2,758,499 .. *355,385 .. 
London & Lanca- 
shire 1,422,349 .. 2,030,654 .. *608,305 .. 
London 699,647 .. 1,457,818 .. *818,171 . 
North British and 

Mercantile .... 2,063,577 .. 2,378,567 .. *315,020 .. 
Northern 1,227,958 .. 1,448,651 .. *347,518 .. 
Norwich Union .. 1,169,783 .. 1,356,682 .. *186,899 .. 

1,533,516 .. 1,925,532 .. *392,216 .. 
Royal Exchange .. 673,809 .. 1,207,734 .. *533,925 .. 
Scottish Union.... 636,771 .. 750,750 .. *113,979 .. 
162,633 .. 362,731 .. *200,098 .. 
1,471,614 .. 1,580,085 .. *108,471 .. 
234,044 .. 207,292 .. 26,752 .. 
* Deficit. a Including £211,027 reserved against outstanding claims 
lodged (but not admitted). 

It is interesting to consider the effect which the San 
Francisco conflagration has had upon the accounts of 
the various companies, and in the following table we 
show the losses reported by each of the principal com- 
panies whose reports have been issued to date, to- 
gether with the net results of the working for the 
year :— 


Net Losses 
in 
San Francisco 
a 


*466,342 


Gross 

Deficit - 
on Year's 
aw 


232,865 
281,476 
426,881 
325,202 


Atlas 

Caledonian 

Commercial Union 

Law Union 

Liverpool and London & Globe 
London and Lancashire 
London 

North British and Mercantile 
Northern 

Norwich Union 

Pheenix 

Royal Exchange 

Scottish Union 


341,936 
815,500 


200,098 
108,471 


8,750,914 5,540,873 


* Including £211,027, amount reserved against outstanding claims 
lodged (but not admitted). 


It will be observed that while the aggregate losses 
at San Francisco of the 14 companies named were 
48,750,914, the year’s profits on the other fire busi- 
ness reduced this loss by about 43,200,000, with the 
result that the aggregate deficit of the 14 companies 
was only £5,540,873. 

Practically all the British offices met their losses with 
the greatest ease, and in only one or two cases has 
there been anything like a serious curtailment of re 
sources. The State Fire, which is one of the youngest |: 
offices, suffered pretty severely, and, in order to pro- 
vide for the losses, it was found necessary to call £2 
per share, and subsequently £140,000 was written 
off capital aceount by cancelling £2.per share of 
the paid-up capital. The Caledonian, the Law 
Union, the London Assurance,- and the Royal Ex- 
change Companies also suffered’ pretty severely, and in 
the case of the first-named company the fire funds 
have been reduced to a point which does not seem to 
bear a very satisfactory ratio to the premium income. 

In the following table we show the dividends paid 
and the interest income for the past two years, and 


also the amount of the fire and reserve funds at the 
end of 1906. 



























































Dividends Paid. Interest Income. | Fire and 




















serve 
a —__—__———_-——-_| Funds. 
1906. 1905. 1906. 1905. + 
Aitance’ | sofwo | arfima | ardsso | asfses | aphaess 
te cect ot tae 55,000 | 30309 | 35,422 | 604,895 
British Law ......... es 8,000 8,000 6,099 5,033 97.202 
Caledonian .............. 12,900 25.800. 19,453 20,304 151,739 
Commercial Unicn ...... (6)171,163 |(b)146,341 |(@)152,083 |(a)134,696 | ‘2)2500,986 
Guardian...............- 900 69,583 67,3897 | 769,852 
lew Union ince ecnenioul (b) 59,772 |(b) 59,772 27,607 333,095 
iverpoo d Lond 
and nee anions | maar | 138005 | 155531 | $016280 
d * , v 
mon and Lancashire. | test | 107586 |(a) 79,142 |(a) 74,500 |(a) 845,055 
North British and Mer- 
cantile oe ek Sadernmane 195,250 195,250 112,054 111,379 | 2,842,595 
Northern ...... biped. bee 90,000 96,CO00 71,986 77,778 | 1,677,831 
Norwich Union.......... 55,000 55,000 43,519 38,226 | 1,220,433 
Sc ccukos: sagaesen 80,664 94,108 56,618 53,471 | 1,192,825 
Royal Exchange ........ 62,029 95,491 | (a)67,095 | (a)64,980 527,855 , 
Scottish Union .......... 52500 52,500 $7,873 39,481 603,725 
SE  nckichandbabsaeess > 1,750 4,200 5,879 4,526 54,786 
Pi backbhesapaoenstheess 120,0C0 120,000 99,357 90,765 | 2,255, 
Yorkshire................ 25,041 25,041 12, 12,464 345,739 





* Including County and We-tminster Offices. 

+ Including balance to credit of Profit and Loss Account. 
(a) Including Marine and Accident Funds 

(b) Including interest on debenture capital. 


As might naturally have been expected several re- 
ductions of dividend have taken place. The Caledonian 
distribution has been reduced from 24s to 18s per 
share, the London Assurance Corporation from 60s to 
50s per share, Northern Assurance from 7os to 65s per 
share, the Phoenix from 35s to 30s per share, the State 
Fire from 734 per cent. to 24 per cent., and the 
Union Assurance from 17s 6d to 12s 6d per share. It 
may be recalled that last year the dividend on the 
Royal Exchange was cut down from 14 per cent. to 
9 per cent. and for this year the distribution is being 
maintained at the latter rate. In most of the above | 
cases the reduction of dividend may be regarded as 
temporary provided no fresh abnormal disaster is ex- 
perienced. At the same time it is apparent that both 
in the interests of the shareholders and the policy- 
holders of the weaker concerns it will be necessary to 
build up the reserves as rapidly as possible. The only 
instance in which there was an increase of dividend 
during the year was that of the Commercial Union 
Assurance Company, and here it may be pointed out 
that the company has done remarkably well, both with 
regard to its accident and marine business. Indeed, 
the best results are shown by the offices which cast 
their net pretty wide, and do not depend solely upon 
the fire business. 

Of course, the losses at San Francisco have reduced 
the fire and reserve funds of all the companies; but, 
generally speaking, it may be said that another good | 
year’s business should place most of the offices very 
much in tha same prosperous condition in which they 
existed prior to the great earthquake. And the ease 
with which the companies have met these huge losses 
affords a striking tribute to the sound lines upon which 
the finances of the offices have been administered in the 
past. The events of last year have afforded an object- 
lesson which will not be lost upon the general body of 
insurance shareholders, and they cannot fail to 
strengthen the hands of the various boards in the 
pursuance of their traditional policy of sound finance. 
A glance at the above table will show what a large 
proportion of the dividends distributed is derived from 
interest upon investments, and the holders of the 
shares of the British fire offices have every reason. to 
feel proud of the manner in which their companies have 
emerged from the searching ordeals which they had to 
undergo during the past year. 





ITALIAN FINANCE. 


Tue annual report on the finances of Italy, which has 
this year been prepared by Mr C. des Graz, Councillor 
of His Majesty’s Embassy at Rome, shows that the | 
progress achieved during recent years has been fully | 
maintained. Instead of deficits being piled up with | 
each successive Budget, the annual statements have | 
now for eight years in succession exhibited a more or , 
less substantial margin of revenue over expenditure. | 
The Italian financial statements are presented in some 
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respects in a similar way to those of India, each year’s 
accounts passing through the stages of first estimate, 
revised estimate, and final results. Even the last are 
not quite complete, as, under the Italian system, there 
is shown in the statement at the end of the financial year 
not the actual receipts and expenditure, but the revenue 
the Treasury is entitled to collect on the one hand, and 
the expenditure for which it is liable in respect of the 
year to which the figures refer on the other. 

After making a deduction of £ 2,713,633 from each 
side of the account for these ‘‘ items of adjustment,’’ 
as they are called, the revenue for the year 1905-6 was 
estimated in December, 1904, at £'72,591,114, and the 
expenditure at £71,760,802, thus showing a surplus of 
£830,312. In, the revised estimates presented in 
November, 1905, the anticipated surplus was increased 
to £2,611,342, but, owing mainly to the expenditure by 
the Government for the relief of the sufferers from the 
earthquake in Calabria, and from the eruption of Vesu- 
vius, this margin was entirely wiped out in the final 
estimates, and gave place to an anticipated deficit of 
4£544,751- Before the actual results were made up, 
however, the figures underwent another quite dramatic 
transformation, and, owing to economies in expendi- 
ture, and to a remarkable excess of the revenue over 
the estimates, the final accounts showed a favourable 
balance of £2,540,855. Deducting £ 2,801,987 for 
‘‘ items of adjustment,’’ the revenue for the year came 
out at £99,684,121, and the expenditure at 
497,143,266, the surplus being made up as under :— 








£ 
Surplus of effective revenue over effective expenditure... 3,417,637 
Deficit—Railway construction ...... eeeeee £569 147 
Do ‘Financial operations ............. - 307,635 
—— 876,782 
Available balance ........ccccsececscccccecs 2,540,855 


This was reduced by a deficit on the balances remain- 
ing over from 1904-5 of £21,052, leaving the net 
surplus for the financial year 1905-6 at £ 2,519,803. 
The surplus was contributed to by all the chief branches 
of revenue. Railways, which became State property 
on June 30, 1905, gave an increase of £350,685, direc- 
tors’ taxes produced £42,136 more than the estimate, 
the gain in registration and succession duties amounted 
to. £295,560, and customs and excise yielded 
41,036,742 more than the estimate. 

On the expenditure side there was an excess in 
certain items of £467,573, but in others economies 
were effected to the amount of 41,013,440, leaving a 
net saving of £545,867. The actual expenditure thus 
worked out at 474,420,570, against the estimate of 
474,906, 437- 

There is not in Italy any statutory provision similar 
to that of the Old Sinking Fund here, under which the 
whole of any realised surplus is devoted to the reduc- 
tion of the National Debt. Out of the surplus of 
for 1905-6 shown above the Italian 
Ministry decided to devote 41,000,000 to the improve- 
ment of the postal and telegraph services, £/1,000,000 
to expenditure on public works, £200,000 to improve- 
ment of the naval service, and 4,200,000 to a special 
fund for the acquisition of valuable works of art in 
order to prevent them leaving the country. 

The revised estimates for the year 1906-7 put the 
revenue at £ 73,897,643, and the expenditure at 
£71,273,616, showing an anticipated surplus of 
42,624,027. The original figures have not been greatly 
modified, the first estimates made in November, 1905, 
calculating upon a surplus of £ 2,856,613. 

In the statement made in the Chamber by the 
Minister of the Treasury, Signor Majorana, in Decem- 
ber, 1906, the following figures were given for the esti- 
mates of 1907-8, showing a decrease of both estimated 
revenue and expenditure as compared with the esti- 
mates for 1906-7 :— 


Amount. 
£ 
Effective revenue.........ccececsees eos 71,474,525 
Effective expenditure .....cseseseseeess 68,224,343 
Surplu; @eeeeeeeeveeneeeeeeeeeees 3,250,1&2 
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Deducting £1,023,657, the anticipated deficits in the 
two categories of railway construction (£408,000) and 
financial operations (£615,657), the surplus for 1907-8 | 
was estimated at £2,226,525. 

In presenting these figures Signor Majorana re- 
minded his hearers that the surplus would be further 
reduced by the provisions which would have to be made 
for expenditure under measures not yet sanctioned by 
the Chamber, such as £16,000 for reafforestation ; 
£80,000, the first instalment of £400,000 voted to in- 
crease the endowment fund of the ‘‘ Cassa di. Previ- 
denza ’’ ; £80,000 for army ; and £97,600 for marine 
expenses. 

The Minister also made mention of proposals involv- 
ing am expenditure of £427,000 to strengthen the 
corps of carabineers, the police and the prisons staff, 
and of £140,000 in connection with a proposed in- 
crease in the numbers and salaries of the personnel 
attached to the Courts of Justice. 

In view of the conversion effected last year, the 
statement regarding Italy’s public debt forms a very 
interesting section of the report under notice. It 
shows that the total debt on June 30, 1906, amounted 
to £521,568,629, as compared with £508,216,896 
twelve months previously. The increase of £/13,351,733 
during the year was due to the purchase of the rail- 
ways, certificates to the amount of 14,220,000 
having been issued for that purpose. The interest 
charge, however, was only £'432,661 more, amounting 
to £23,100,409 at the end of June, 1906, as compared 
with £22,667,748 at tha same date in 1905. 

The history of the conversion of the debt is related 
as follows :—‘‘ The time for the conversion was con- 
sidered ripe under Signor Giolitti’s second Ministry in 

1903-4, but the idea had to be abandoned on account 
of the disturbance of the international markets due to 
the Russo-Japanese war. In March, 1906, the Sonnino 
Ministry, when Signor Luzzatti was Minister of the 
Treasury, considering the right moment had come, in- 
structed Signor Bonaldo Stringher, Director-General 
of the Bank of Italy, to enter into negotiations with 
Messrs Rothschild, of Paris. These negotiations, tem- 
porarily interrupted owing to the change of Govern- 
ment in Italy, were resumed by Signor Giolitti’s new 
Ministry, and on June 26, 1906, an arrangement was 
successfully concluded with an important group of 
French, German, and British financiers, which was 
ratified by the Italiam Government two days later. On 
June 29th last the Bill sanctioning the conversion was 
approved by the Chamber and Senate, and, receiving 
the King’s assent, became law the same day.”’ 

The total amount to be converted was £ 324,017,393, 
and out of this sum the demand for reimbursement in 
cash was made by holders of only £187,588. The 
Operation, having been, a complete success, was closed 
on July 19, 1906, in Paris, and in Italy on July 31st. The 
annual saving to the Treasury from the conversion will 
bea about £800,000 per annum for five years from 
July, 1907, and about double that sum thereafter, the 
interest being further reduced from 33 to 3% per cent. 

In concluding his financial statement, Signor 
Majorana drew attention to the economic progress of 
Italy, clearly shown of late years in so many ways, and 
pointed out that the movement of Italian trade, as re- 
presented by imports and exports, had, during this last 
year, reached the figure of £151,800,000, am increase 
of £60,000,000 in the last decennial period, of 
40,000,000 in a little over six years, and of 
411,360,000 in one year alone. 
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THE TRADE RELATIONS OF GERMANY. 


IN his annual report on the trade of Germany Mr 
Consul-General Schwabach gives figures proving that 
the present is a time of great industrial development in 
the Empire, and that the country is sharing very fully 
in the general commercial prosperity of the world. In 
his own language, which we may be allowed to repro- 
duce, he states that ‘‘ the year 1906 showed German 
) Industrial prosperity at the zenith of a distinctly high 
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tide, which was all the more brilliant owing to the 
absence of the disturbing influence of large strikes and 
lock-outs.’’ The history of the twelve months, in fact, 
displayed every sign of expanding trade and production 
—an enormous demand for capital, for raw materials, 
and for labour, an increase in the price of alt forms of 
commodities, and a pressure on the railway system of 
the country resulting in a serious shortage of rolling- 
stock. When it is added that the one weak spot in 
the system of German commerce is the Stock Ex- 
change, which shows a considerable decline, it will be 
seen that conditions on the other side of the North Sea 
bear a strong resemblance to our own and to those 
prevailing in America, and that theorists who try to 
account for the position here as a thing apart and dis- 
tinct from the international situation are overlooking 
cardinal and essential facts. 

This great increase in the national prosperity has 
been achieved, so the writer of the report tells us, in 
spite of. several retarding inflwences which he 
enumerates. Some of these, such as the high price of 
raw materials and the dearness of money, are factors 
which at the present time have to be taken into reckon- 
ing in every industrial community, but .in one 
point the German situation has _ been peculiar. 
Since March 31st of last year a new scale of duties, 
introduced under the recent commercial treaties, has 
been in operation, and ‘‘has given rise to many 
anxious fears among those interested.’? These fears 
were mentioned in the Consul-General’s report of last 
year, when. he prophesied an increase both in the cost 
of living and in the price of the materials of manufac- 
ture ; and in the present statement he considers that his 
views on this point have been justified, declaring that 
the new tariff has had a ‘‘ painful effect,’’ and has 
brought about a rise of price in the most indispensable 
necessaries of life. Figures which he produces in sup- 
port of his contention show that wheat cost 5.33 per 
cent. more in 1906 tham in 1905, rye 10.12 per cent. 
more, while the retail price of pork, which is the chief 
meat of the poorer classes, was 160 pfennigs per kilo 
in January, 1906, as against 110 pfennigs in January, 
1905. On the other hand, it must be said that the 
price in December last was no higher than at the cor- 
responding period of the previous year. On the 
general economic effects of the new treaties Mr 
Schwabach reserves judgment; they have been in force 
too short a time to allow a definite opinion to be 
formed, but on the evidence at his disposal he inclines 
ta the view that Germany’s export trade has been 
adversely affected, and that the profits in this branch 
of her commerce are likely to diminish. 

Closely connected with the new tariff and the more 
stringent taxes imposed by it, is the very complicated 
question. of ‘‘ duty-free improvement traffic,’’ on which 
the report gives valuable information. It has always 
been the custom in Germany to allow partly-manufac- 
tured goods which are intended for re-exportation to 
enter the country without paying import duty ; a num- 
ber of promiscuous regulations controlling the traffic 
have been promulgated at various times, and these 
rules have now been codified in the form of am adminis- 
trative order. By the new code goods may be de- 
clared exempt from duty which ‘‘ are imported for 
manufacture, completion, or repair, with the object of 
their re-exportation,’’ and ‘‘if the re-export does not 
take place at all,or within the period allowed, duty must 
be paid.’? The existence of this system in Germany 
ought to be strongly grasped and insisted upon by 
English Free-traders, as a useful concrete illustration 
which knocks the bottom out of the Protectionist argu- 
ment that the foreigner pays the tax. If import duties 
do not raise home prices, then import duties need never 
be remitted, and the exemption of articles intended for 
re-export is a needless and pointless sacrifice of 
revenue. The fact that the German Customs officials 
have established this elaborate machinery for dealing 
with ‘‘ improvement traffic ’’ proves that they, at any 
rate, believe that the man who buys the goods is also 
the man who pays the tax. The complicated regula- 
tions necessitated by the system are found by German | 
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, manufacturers to be harassing to trade, and are clearly 
j evils which would be incidental to any form of pro- 
| tective tariff. 

Turning to the figures of Germany’s foreign trade. in 
| 1906 we find a considerable increase of value both in 
| her exports and her imports. In 1905 the commodi- 
) ties imported amounted to £356,441,000, while in 1906 
they reached a total of £392,527,000, am expansion of 
| 436,086,000, or 10.1 per cent. ; her exports in 1906 
| are given as £/306,250,000 as against £286,582,000 in 

the previous year, the increase thus being £19,668,000, 
or 6.8 per cent. In ten years imports have grown by 
| £158,492,000 and exports by £144,501,000, the only 
year in which the foreign trade did not expand being 
| 1901, when there was a slight falling off. It is rather 
unfortunate that a more complete analysis of these 
figures, according to the countries of import or export, 
is made impossible by the peculiar plan on which the 
statistics are set out. The volume of traffic between 
Germany and individual countries, other than England 
and her possessions, is not stated, although the figures 
are provided for various important trades. We are 
told how much varnish was sent to France and how 
much caoutchouc to the Argentine, but we nowhere 
learm the value of all the goods sent to France or to 
the Argentine, and thus, in spite of minute detailed 
information, we cannot arrive at any general results. 
The report, however, does supply some very valuable 
figures on the trade of Germany with British posses- 
sions, and in the light of recent discussions im this 
country, they may well be reproduced. The following 
statistics show the commercial relations of Germany 
during four years with India and the British colonies, 
and side by side with them we set the corresponding 
figures for the United Kingdom, which we extract from 
our own Board of Trade returns :— 
Trade of United Kingdom 
with British Possessions. 
—. ages 


127,869,000 .. 113,438,000 
120,018,000 .. 112,006 000 





Trade of Germany with 
British Possessions. 
Imports. 
£ 


ee-- 27,429650 .. 10,358,800 .. 
-+-- 27,000,600 .. 9,721,400 .. 
1503 .... 24,808,200 .. 11,294,400 .. 113,671,000 .. 11',147,000 
1902 .... 22,347,100 .. 10,306,100 .. 106,916,000 .. 109,020,000 


Preferentialists at the recent Imperial Conference 
stated as one of their main arguments that English 
manufacturers are being beaten out of our own 
colonies by Continental rivals, and that their position 
in these markets requires the artificial support of a 
preferential tariff. How little that statement corre- 
sponds to the real facts, so far as Germany is con- 
cerned, may be seen from the above figures, which 
show that in a period of four years the exports of Ger- 
many to our oversea possessions fluctuated consider- 
ably, and in 1905 were only £52,000 larger than in 
1g02; on the other hand, exports from the United 
Kingdom increased continuously, and their volume was 
greater by over £4,000,000 at the end of the four years 
than at the beginning. Imports from British posses- 
sions to Germany increased during the same period by 
over £5,000,000, and there is, therefore, no reason to 
suppose that India and the colonies are being driven 
from the European markets in the manner suggested 
by some of the Colonial Premiers. The report under 
review does not provide the figures for 1906, but as in 
that year English manufacturers increased their sales 
to British possessions by nearly £(8,000,000, it is very 
improbable that the proportion between German and 
English exports in this direction has altered in favour 
of Germany. 


BUSINESS NOTES. 


Stock Exchange Legislation—Two months have the 
present Stock Exchange Committee been in office, and 
during that time they would appear to have devoted a 
large share of their attention to matters of domestic 
discipline. Members have been censured, severcly 
censured, suspended, and even expelled, according to 
the gravity of the infringement of Rules which caused 


Exports. 
£ 


1905 
1904 








—EoEoEoI—EEEE—eEE———ES 


THE ECONOMIST. 





{June 1, 1907. 


the sentence. Few of the cases concern, the public 
to any particular extent, but it is perhaps well 
that outsiders should know that the Stock Exchange 
Committee are bent upon upholding the traditions 
of integrity and honest dealing which have made the 
name of the House generally respected and trusted. 
Exemplary, however, as such discipline is in 
every sense, it is not impossible that the man in the 
street, reading of such care for the honour of the 
Stock Exchange, should ask why the Committee do 
not grapple with some of the much more serious ques- 
tions which have a vital connection with the interests 
of the community at large. It matters little to the 
public that one man is expelled from the House for 
opening speculative accounts with a member under 
fictitious names, but it does matter very greatly to the 
outsider whether the Committee take steps to safe- 
guard him against such fraud as may, for example, 
lie concealed behind the practice of making a market 
in shares introduced to the Stock Exchange without 
the aid of a prospectus. It is not enough, either, 
that quotations should be ruled out of the Stock Ex- 
change Official List every now and then because deal- 
ings are so infrequent in those issues; the public 
interest urgently demands an Official List in which 
the prices given are of some real value as actual quota- 
tions, and not merely guides which are, after all, 
too frequently lacking in trustworthiness. On the 
point of double commissions the outsider is indifferent, 
provided he understands that he pays only one of 
them, but he may share a prevalent idea that the 
Stock Exchange Committee are too strongly pre- 
judiced in favour of their fellow-members for appeals 
from other quarters to receive all the consideration 
they merit. This last impression, it is more than 
probable, may be quite erroneous, but it certainly 
exists, and the Committee might make a point of 
losing no opportunity to show, with such publicity as is 
judicious, that they arbitrate with scrupulous im- 
partiality in such cases as may be brought before them. 







































The Sin of Speculation—Gambling on the cover 
system, in the generally accepted meaning of the 
phrase, is not the class of business cultivated by the 
Stock Exchange. If a broker, member of the House, 
thinks it advisable to do so, he will occasionally ask 
for security to protect him in his transactions for a 
speculating client, but even this kind of business, some 
brokers say, is best left alone, for reasons painfully 
obvious to many who have had unhappy experience. 
Guard itself how it may, the Stock Exchange, how- 
ever, is continually suffering from: confidence mis- 
placed in speculators who eventually get beyond their 
depth. Nor is it only clients ; the House can tell grim 
tales of members who, with a two-figure bank balance, 
have embarked in wild gambles which turned out 
wrongly, and inflicted cruel loss upon perfectly inno- 
cent jobbers or brokers, with whose money, for all 
practical purposes, the plunger has been speculating. 
The temptation to a man doing no business, as with so 
many in the Kaffir Circus at the present time, must be 
very strong to have a deal in the markets on his own 
account, were it merely to keep alive his interest in 
the nerve-destroying state of affairs. The speculation 
goes awry, the bank balance grows diminished, every 
facility is offered for a desperate cast upon some final 
chance. There is so much to be made: there is so 
little to be lost. That the markets suffer comparatively 
slightly from this sort of thing is a testimony to the 
morale of Stock Exchange members, especially when it 
is remembered how easy the tempting part is made by 
the system under which the House works. Of late, 
markets have been disturbed by the baneful activities 
of certain outside operators. These clients, dealing 
with many first-class Stock Exchange firms have 
exceeded their resources, and caused depression as 
widespread as it was acute. While Yellow Press 
papers proved to their own complete satisfaction that 
the flatness has been due to the iniquities of a Govern- 
ment with whose politics their own did not agree, the 
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actual cause of a great part of ‘the weak condition of 
markets ‘was the extensive liquidation of these shaky 
accounts. Other causes were, of course, operating 
simultaneously to aid the downward tendency, but con- 
fidence was shaken by continual falls caused by the 
sales for such speculators. Investment realisations on 
behalf of estates of some of the many wealthy men 
whose deaths have lately swollen the Exchequer’s re- 
ceipts came to assist in the flatness. With all these 
influences at work it is not surprising that the time is 
out of joint. 





Siberian Gold Mining.—Following upon the report 
of Messrs Hooper and Speak, consulting engineers, on 
the property on which the Orsk Goldfields have options 
comes another by the same firm on the mines of the 
Troitzk Goldfields, Limited. At the time of the visit 
on which the report is based, the ground, we are told, 
was covered with snow for a depth of several feet, 
which prevented Mr Hooper from making a thorough 
examination, and this, it is intimated, must necessarily 
detract from the completeness of the report. It is 
evident, however, that there are many difficulties ‘to be 
faced, including prejudice against the introduction of 
modern methods, and the red-tapeism of the Govern- 
ment authorities. The average yield from such ore as 
has been milled is said to have been nearly 3} dwts of 
fine gold per ton ; but, making allowance for the gold 
left in the tailings and concentrates, the average value, 
according to the engineers, was probably in the neigh- 
bourhood of 54 dwts per ton. On two lodes on the pro- 
perty development work is proceeding vigorously, and 
the report states that when this has.been accomplished, 
and it is possible to conduct mining and milling opera- 
tions on a sufficiently large scale, the mine should be 
placed on a proper dividend-paying basis. But there 
is nothing in their report that justifies the rushing up of 
the shares which took place towards the end of last 
year. The market value of the company’s capital was 
then close upon a million sterling ; to-day it is about 
£300,000. 





Indictment of the Standard Oil Company.—The 
American mail recently to hand brings the text of the 
report on the methods of the Standard Oil Company 
made to President Roosevelt by the Bureau of Corpora- 
tions. The report extends to a lengthy document, and 
constitutes a very strong indictment. In the course 
of a covering letter, the Commissioner of Corporations, 
Mr Herbert Knox Smith, summarises the conclusions 
as follows :—In brief, the history and present operation 
of these Standard interests show throughout the past 
35 years a substantial monopolisation of the petroleum 
industry of the country, a deliberate destruction of 
competition, and a consequent control of that industry 
by less than a dozen men, who have reaped enormous 
profits therefrom. The commercial efficiency of the 
Standard, while very great, has been consistently 
directed, not at reducing prices to the public, and thus 
maintaining its predominant position through superior 
service, but rather at crippling existing rivals and pre- 
venting the rise of new ones by vexatious and oppres- 
Sive attacks upon them, and by securing for itself most 
unfair and wide-reaching discriminations in transporta- 
tion facilities and rates, both by railroad and by pipe 
line, while refusing such facilities so far as possible 
to all competitors. Since the publication of the report 
of the Commissioner of Corporations on the transporta- 
tion of petroleum, in May, 1906, action has been taken 
by the Government on numerous cases of railway dis- 
Criminations discovered and set forth in, that report, 
and indictments against the Standard Oil Company or 
its subsidiary concerns are now pending in the northern 
district of Illinois, in the western district of Tennessee, 
in the western district of Louisiana, in the eastern dis- 
trict of Missouri, in the southern district of California, 
and in the western district of New York. The total 
number of separate offences named in these indictments 
exceeds 8,000. All were brought under the Interstate 
Commerce Act as amended by the so-called Elkins Act, 
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and set forth in detail the violations of that.Act ex- 


posed by the said report of the Commissioner. At 


Chicago a conviction in the United States District 
Court has been secured on 1,462 counts. In the 
western district of New York, where also the Penn- 
sylvania Railroad and the New York Central and Hud- 
son River Railroad were indicted, the demurrers of all 
four defendants have been overruled. None of the 
other cases has yet come to argument, but in every: 
issue that has-so far been determined in connection 
with these indictments the facts set forth in the said 
report on the transportation of petroleum and the posi- 
tions therein taken have been completely sustained. 





The Lipton Report.—The report of Lipton, Limited 
for the year ending March 16th last shows some im- 
provement on the results of the previous twelve months, 
‘the profits, after deducting debenture interest, being 
£126,053, as compared with £119,396. The directors 
have ‘reduced ‘the distribution from 7 per cent. to 64 
per cent.,.a very wise proceeding, but even now nothing 
is placed to reserve, though the carry forward jis in- 
creased from £11,435 to 422,488. It is stated in the 
report that, while the profits of the first half of the year 
showed a decrease, there was a great improvement 
in ‘trading in the latter half, and that this improve- 
ment has been considerably increased since the accounts 
were made up. Considerable reductions in the work- 
ing expenses are also said to have been made, though 
how this has been effected is not shown in, the accounts. 
The abandonment of the policy of dividing profits up to 
the hilt is to be commended, and now that an improve- 
ment is being experienced in trading results, the direc- 
tors should seriously consider the question of augment- 
ing the reserve. This account, including £166,666 
received as premiums on shares, now stands at 
£296,666, while on the other side of the account good- 
will and freehold and leasehold property figure for 


£:1;831,838. 





British Aluminium Company.—By the report issued 
this week, it would appear that this company has for 
the time, at any rate, retrieved its position and re- 
covered from the great depreession of former years. 
After paying interest on debenture stock, wiping off 
the balance of expense connected with the issue of the 
Loch Leven debentures, writing down goodwill by 
47,828, and cancelling by purchase funding certifi- 
cates to the extent of £14,534, the directors have 
available for distribution a sum of £87,440. Of this 
amount £20,000 is used ‘to write off depreciation, and 
there is left to be divided amongst the various classes 
of shareholders a balance of £67,440. This com- 
pares witha sum of £39,646 in 1906, so that the gain 
in net profit on the twelve months’ operations has been 
427,794. One legacy left to the company by the un- 
successful trading of formers years is a very compli- 
cated balance-sheet, comprising several different types 
of shares, each of which is on a different footing, but 
all of which add to the difficulty of paying dividends to 
the ordinary shareholders. In 1903 the fortunes of 
the business had fallen so low that the ordinary shares 
were reduced in value from £10 to £1, and funding 
certificates were issued in payment of interest on the 
7 per cent. preference shares. Since that year there has 
been a remarkable change in the company’s prosperity, 
and considerable additions have been made to the 
capital, in order to allow fresh enterprises to be under- 
taken. In 1905 shares were issued to the value of 
£190,000, in 1906 to the value of £200,000, and in 
February last a further large issue was made, in- 
creasing the capital of the company to £1,300,000. 
‘In spite of these heavy capital increases, the profits 
earned are at present large enough to provide 7 per 
cent. on the ordinary shares, while a sum of £32,891 
is carried into the next account. It certainly seems, 
from the rapid transformation brought about since 
1903, that the aluminium trade is beginning to come 
into its own. 
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India’s Foreign Trade.—The favourable impression 
created by the Indian Budget statement, the railway 
and other statistics as to the flourishing economic con- 
ditions prevailing in our Dependency is fully con- 
firmed by the figures of the foreign trade for 1906-7, 
which have recently come to hand. In exports the 
gain on the is particularly striking, as will be 
seen from the following comparison :— 

Foreian TRaDE of Inp1A. 


-———Imports. ——-Exports. —— 
« Increase. Increase. 


£ £ £ 

1906-7 ...... 72,204,609 .. 3,494,169 .. 115,380,322 .. 9,927,546 
1905-6 ...... 68,710,440 .. 4,258,248 .. 105,452,776 .. 2,691,929 
1904-5 ...... 64,452,192 .. 7,926,920 .. 102,760,847 .. 2,872,985 
On the import side, in the section comprising articles 
of food and drink, it is noticeable that there was a 
decrease in all kinds of intoxicating: liquors, the value 
of sugar and spices showing a considerable increase. 
Larger quantities of iron and steel machinery and rail- 
way material were imported, but it is somewhat sur- 
prising to find a fairly substantial falling off in cotton 
yarn and cotton piece goods. In fact, textile goods of 
all kinds were smaller in value than in 1905-6. There 
were good increases in the value of carriages and carts 
imported, and in instruments, apparatus, &c. As re- 
gards exports, the shipments of articles of food and 
drink, tea excepted, were smaller than in the previous 
year, drugs showed a small increase, though exports 
of opium were reduced by £109,829. The aggregate 
increase in the value of exports, amounting to 
49,927,546, was almost entirely accounted for in the 
section comprising raw materials, the total of this 
section reaching £54,355,880, and showing an in- 
crease of £9,596,003 as compared with the previous 
year. The chief increases in individual itemg were 
jute £6,475,344, cotton £421,802, hides £783,502, 
seeds £1,606,848, and wool £211,208. In manufac- 
tured articles there was an increase of £1,445,105, 
despite a decline of £1,504,471 in the value of cotton 
yarn and cotton goods. Exports of silk increased to 
the extent of £2,178,830, and small gains were re- 
corded in hides, skins, and lac. 








Wills and Bequests.— The J/lustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Mr Samuel Engel, late of Woodcote, Belsize Park ... 66cMnce 
Miss Eleanor Harriet Duncombe, late of 33 Seymour 

Street, POLMAN SQMATS ..........0.<csserscescnscvscsessveeees 37,922 
Mr Charles Gill, late of Java Lodge, Beckenham ... 112,405 
Rev. Hugh Bacon, M.A., late of The Rectory, Bax- 

terley, near Atherstone, Warwick ..............cscecesee 97,819 
Mr John Edward Wilson, late of Wyddrington, 

SIIIINID: . nasastescausexangrnmmcennmnsenesnienennensbnusenenes 125,979 
Mr James Clarke Hook, R.A., late of Silverbeck, 

SSPURNE POE MIRNIND  sn.csnsanses'au pun racssusnacswupnansacsuansonvons 112,108 
Mr Julius Joseph Wyler, late of 3 Glenshaw Mansions, 

Priory road, West Hampstead  ..............ceeseeeseeees 753797 
Sir Victor Arthur Wellington Drummond, K.C.M.G., 

IGEDs  shhensstenscubinsantenabanconsenauanpnesnabadenitanpgaetenbeidented 36,203 
Mr Hermann Hesse Lange, late of 86 Highbury New 

EOE casas sedieencneuensunpocssnsshavenednunvontenbssbnsanennecchesdness 176,631 
Mr James George Skilton Anderson, late of Alde 

SP IIE \ sccsnicionnayensnesammmensonvevemainntvas 165,297 
Mr George Granville Lancaster, late of Kelmarsh 

Ss SID wachiiensundinensitchindetouipisasssanneiiios 131,705 
Mr Samuel Hornby, late of Park avenue, Harrogate... 111,784 
Mr Joseph Briggs, late of Alexander road, Headingley, 

Be UII cxsntenesienacocniangevienennniocgsnenannnnntneunes . -79s421 
Mr Joseph Frederick Ehrenbacher, late of 17 Daleham 

SREONS, REMIIPMOR | ni5on5550sceencsenerescsssoscsetebeccseds 46,860 
Mr Frederick Bowker, Winchester, solicitor ............ 44,568 
Mr James Keys, late of Whiston, Kingsley, Stafford- 

REED. ockcpicencsineerpeescnbcesbhe mundo dgrbicekstasepssenee sésieaxees 37,199 
Colonel Alexander C. Macleay, C.B., late of Fair- 

SNE CGR, TUT anes sciscrccsccssecesscossseceseisonse 359372 
Mr Samuel Hudson, late of The Pymo, Wem, Salop. 31,488 
Sir Charles C. Bowring, late of Derby ................... 19,195 





Mr AtFrrepD S. WILLIaAMs has been elected deputy- 
chairman of the Royal Mail Steam Packet Company. 
Mr David Simson, M.I.C.E., has been elected a director 
of the Western Railway of Havana, Limited. Mr 
George Earle Baker has been appointed a director of 
the Great Cobar, Limited, at the request of the repre- 
sentatives of a large body of foreign shareholders. 
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Paris, May 30. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


follows :— 
DEBTOR. 
May 38, 1907. May 23, 1907. Mag &, 1906. 
c c © 
Capital of the Bank........ 182,500,000 O .. 182,500,000 0 .. 182,500,000 0 
Profitsin addition to capital 
—_preeniaonitenegten 8,002,313 54 8,002,313 54 8,002,313 54 
) Peeecceceseessesece ' 5. ee ee 
Reserve of the Bank and 
its branches .......... 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 ..  4,000000 0 .. 4,000,000 0 
Special Reserve............ 8,407,444 16 ..  8,407,44416 .. 8,407,444 16 
Notes in circulation........ 4,753,917,065 9 ..4,686,296,625 O ..4,771,977,080 0 
Interest on securities trans 
ferred or deposited .... 20,104,398 32 .. 22,288,570 25 .. 18,546,673 76 
Bank notes to order, re- 
ceiptspayableatsight.. 5,450,861 81 .. 9,511,66762 .. 10,529,881 8 
Treasury account current 
Creditor ........eeeee- 192,809,914 8 .. 176,436,998 75 .. 215,825,816 27 
Current accounts, Par s.... 481,247,725 48 .. 434,706,107 16 .. 475,933,893 12 


branch banks .... 


93,113,572 0 .. 


12,982,669 O .. 
1,589,550 


128,042,572 0 
1,279,772 81 


14,655,155 24 


2,000,000 0 
158,662,079 73 


--6,012,468,451 85 


Dividends payable ........ 1,514,562 31 .. oe 
iscounts and sundry inter- 
BB cccccaccecccsccceese 19,005,670 49 .. 18,409,673 91 .. 
Rediscounted the lact six 
Months .........eeeeeee 2,767,167 O .. 2,767,167 O .. 
Sundries ..... Sesececesesee 122,866,957 37 .. 141,851,112 15 .. 
DOA cccvcccccseves 5,917,813,401 70 ..5,791,855,648 99 
CREDITOR. 
Cash in hand and in branch f c f © 
_ Renner: 3,635,992,925 4 ..3,616,172,657 56 
Commercial bills overdue.. 4,808 35 .. 156,274.15 . 
Commercial bills discounted 
in Paris not yet due.... 483,587,762 18 
Foreign bills ............++ 22,776,496 70 451,460,325 39 
Treasury bills.............- 114,323 61 
ommercial bills, branch 
D. axedigavesaueves 630,981,945 O .. 599,465,393 O .. 
Advances on deposits of 
MEER cnncdscescecccee 773,000 0 .. 969,000 0 .. 
Do in branch banks...... 85,100 0 .. 106,900 
Do in public securities .. 169,702,720 76 .. 175,350,044 17 


Do by branch banks .... 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878).... 180, 
Government stock reserve 
Do disposable............ 
Rentes_Immobilisées (Law 


377,892,616 O .. 


99,534,461 13... 


12,980,750 14 


000,000 O .. 180,000,000 0 .. 
12,980,750 14 .. 


99,534,461 13. 


f c 
+ «4,004,460,740 77 
° §9,378 25 


412,704,005 56 
121,309 4 
537,839,265 C 
3,834,000 0 


:. 163,651,501 98 
382,456,341 0. 


328,540,093 0 


4 
99,627,069 47 


of June 9, 1857)........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 

Hotel and furniture at the 

bank and landed pro- 
perty branches ........ 31,120,942 89 .. 31,992,273 64 .. 30,749,168 13 
Expenses of management.. 5,710,974 79 .. 5,222,055 34 .. 644,356 80 

Employ of the special re- 
BEFVE ..cccccccccccccces 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Sundries ......ceseeceesees 157,147,130 95 .. 127,581,829 31 .. 124,849,349 55 
Total ......c.eeeeee §,917,813,401 70 ..5,791,855,648 99 ..6,012,468,431 85 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE. 
Francs £ 
Circulation .......ccccccccsesccccvccccccceece 7,620,440 = 2,704,818 
TreASUTY ACCOUNL..........ceeeeeeeeecececece 16,372,916 = 654,917 
Private Deposits .......cccccecsecccveccesces 672,521 = 2,666,901 
GOR cecccccccccocce rocccccssccccccecosesocse 19,820,368 = 792,815 
DISCOUNIS corccccccccccccccccccccccccccccece y = 3,461,392 
BANK OF FRANCE RATES. 
Discount ...ccccccccccccccccccccccccccccccccccccccccccces % 
Advances On bullion .........ccccescccccccccccccccccccccce 1 
Advances on public securities .......ccceccccccccccccccce: 4 
Gold is flowing into France from all sides. A number 


of the English bills discounted by the Bank have 
matured, and a further sum of £447,924 has been paid in 
gold; the exchange, which at one moment this week had 
declined to 25f 124c, but is to-day a centime better, has 
permitted bankers to take sovereigns in London. These 
have also found their way to the Bank, and the gold re- 
serve is now £645,444 greater on the week, that sum, of 
course, including the gold received direct by the Bank. It 
is stated in well informed quarters that £500,000 of bar 
gold will be received from London during the week from 
to-day, also that advices from New York report the ship- 
ment of $800,000 for Europe. Private discount 1s 
in request at 3} percent. The cash in to-day’s return 
was made up as under :— 

- May 30.———~ --———May 23.-—-—— 

France. £ Francs. 


Gold.... 2,647,151,254 = 105,886,050 .. 2,631,015,124 = 105,240,605 
Silver .. 988,8¢1,671= 39,553,667 .. 985,157,433= 39,406,297 


——_—— 
—S 


3,635,992.925= 145,439,717 .. 3,616,172,557 =144,646,902 , 
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The following were to-day’s closing prices and the 
variations on the week :— 


May 30. May 23. 

Par. f oc f oc f oc 
Three per Cents. ...... 100.. 9515 .. 9445 + 070 
Redeemable Threes.... 100 . 96 25 .. 9565 + 060 
Italian ..ccccscccece - 100.. 10310 .. 10265 + 0 45 
Austrian Gold 4 % eeoe 100 ° 98 0 ee 98 40 — 0 40 
Spanish Exterior eooee e 100 ee 93 10 ee 93 30 —_- 0 20 
Russian Old Threes.... 100 .. 6250 .. 6160 + 090 
Russian Fives, 1906,... 100.. 8850 .. 8760 + 090 
Turkish Fours ....... 100... 9370 .. 9360 + 0 40 
E tian Unified eeeece 100 ee 02 50 ee 102 75 —- 0 25 
Bank of France Shares. 1,000 .. 4,000 0 ..3,999 0 + 1 0 
Banque de Paris ...... §00 ..1,485 O ..1,470 0 +15 0 
Comptoir d’Escompte.. 500.. 679 0 .. 6799 0 .. .. 
Orédit Lyonnais ...... §00 ..1,155 0 ..1,145 0 +10 0 
Crédit Foncier ........ 500 .. 670 0 .. 675 0 — 5 O 
Suez Canal......cccees 500 .. 4,555 0 ..4,570 0 —15 0 
Northern Railway .... 500 ..1,770 0 ..1,748 0 + 22 6 
Western Railway ...... 500 .. 820 0 .. 820 0... .. 
Orleans Railway ...... §00 ..1,340 0 ..1330 0 +190 0 
Eastern Railway ...... 500.. 885 0 .. 879 0 + 6 0 
Lyons Railway ...... ee 500 ..1326 0 ..1317 0 + 9 0 
Southern Railway .... 500 ..1,120 0 ..1120 0 .. .. 
Rio Tinto Ord. .....e0. 125 ..2,298 0 ..2,263 0 + 35 0 


The following were to-day’s closing prices in stocks 
and shares not comprised in the table above :— 
Brazilian Fours, 82f; Portuguese Threes, 68f 85c; 
Chinese Fours, 96f 15c ; Ottoman Bank, 7oof ; Meri- 
dional of Italy Rails, 735f; South of Austria shares, 
133f'; Old Bonds, 314f 25c; North of Spain shares, 
272f; Bonds, 368f ; Saragossa shares, 403f ; Bonds, 
380f 75c; Tharsis shares, 199f; Cape Copper, 28of ; 
De Beers, 658f ; Chartered Company, 34f 50c; Con- 
solidated Goldfields, 96f ; Ferreira, 476f ; Geldenhuis, 
69f 25c; Geldenhuis Deep, 135f; Transvaal Land, 
52f 25c; Buffelsdoorn, 4f; Randfontein Estates, 
39f 25c; Robinson Mines, 215f; Oceana, 1o9f soc; 
Simmer and Jack, 30f 75c; East Rand Proprietary, 
102f ; Durbam R rt, 25f; Rand Mines, 1516 ; 
Lancaster, 8f 75c; Village Main Reef, 95f 25c; May 
Consolidated, 57f. 

The elections of the committees in the Senate and 
the Chamber of Deputies, to which the Budget of 1908 
will have to be submitted, derived an exceptional 
interest this year as foreshadowing the fate of the 
Income-Tax and Railways Purchase Bills. Both have 
taken place during the last week. Judging from the 
observations made before the vote in the eleven stand- 
ing committees of the Chamber, each of which had to 
choose three members, the majority are not unanimous 
on the two great questions. They protested strongly, 
however, against some of the Finance Minister’s minor 
fiscal proposals, especially that to assimilate cheques 
drawn in one locality or another to bills of exchange, 
and make the tax progressive for all sums above 4oof. 
In the bureaux of the Senate the great majority of the 
members elected are frankly hostile to the two 
measures, and a very significant incident occurred in 
one of the sections. A candidate, generally a supporter 
of the Ministry, declared that he would only vote for 
the purchase of the railways on proof that the scheme 
would not entail any financial charge on the State. He 
was asked by a colleague what he would do if the 
Government made it a Cabinet question? He replied, 
eB In that case I should consider what course to take.’’ 

Then,”’ said his interlocutor, ‘‘I shall not vote for 
you,”’ and he was not elected. The recovery in bourse 
Prices during the past week is due to the results of the 
two elections. 

The accounts of the Suez Canal Company for the 
year 1906 have been issued in advance of the annual 
meeting of shareholders that will be held on Tuesday 
next. The reduction of 75 centimes per ton made on 
January rst of that year rendered probable a diminution 
Of 10,000,000f (£400,000) in the receipts, but the loss 
in the navigation dues was only 5,868,135f (£234,725), 
reduced by 550,000f (£22,000) by an increase im the 
divers accessory charges. There was also an increase 
of 311,399 tond in the tonnage, notwithstanding a 
diminution of 141 in the number of ships that 
passed through the canal. The total receipts from all 
sources amounted ta 111,989,122f (44,479,565), and 
the expenses, which comprised’ 4,000,000f (£160,000) 


for amortisation and 150,320f (£6,013) for insurance 
and incidental requirements, a total of 
42,279, 460f (41,691,179), the balance of receipts 
over expenditure thus amounting to 69,709,653f 
(42,788,386), which was 6,614,358f (£264,574) less 
than in 1905. A special reserve had been formed in 
previous years so as to equalise future dividends in 
view of reductions in the tolls, and this at the end 
of 1905 amounted to 8,000,000f (£320,000). That 
policy had been criticised by certain shareholders, who 
would have preferred the distribution in full of the 
profits each year. The prudence of the measure is 
now manifest, as by taking a sum of 3,800,c00f 
(4152,000) from that reserve the dividend has been 
maintained at 141f, free of taxes, as was paid in 1905, 
in spite of the diminution in the receipts in 1906, while 
more than half the reserve is still im hand. A 
sum of 2,091,289f (£83,651), or 3 per cent. of the 
net profits, was added to the ordinary reserve, which 
now amounts to 25,570,206f (41,022,808). The capital 
account was increased 6,435,744f (£267,430) during 
the year by works for the improvement or enlargement 
of the canal, and formed a total of 606,048,456f 
(424,241,938). 

A conflict is pending between the Messageries 
Steamship Company, which performs most of the 
postal services, and the Government with regard to the 
line between Bordeaux, Brazil, and La Plata, touching 
at Senegal. Since 1860 that service has been effected 
by the Messageries Company, at first with a subven- 
tion, but from 1894 without the subvention, for 
which the navigation bounty was substituted. That 
arrangement was to terminate in 1903, but in that 
year the company agreed to continue the service for 
three years longer, provided that the annuity under the 
navigation bounty was continued. The new shipping 
law of 1902, however, disturbed the:system: by reduc- 
ing the bounty as the age of the ship increases, and 
the consequence was that the Messageries Company 
was placed in the alternative of building new steamers 
for the line, which it would not do without a subven- 
tion, or abandoning the postal service. As the Govern- 
ment has not responded to the proposals submitted by 
the company, the latter has intimated that if no suit- 
able arrangement is made it will cease to carry the 
mails from the month of July, and confine itself to a 
passenger and cargo service, which would be less 
costly, as the company would not be bound to any 
minimum speed on the voyages. The town of Bor- 
deaux, which fears that the head of the line might be 
removed to some other port, has appealed to the 
Government to meet the company with some acceptable 
conditions, and as negotiations between the parties are 
reopened, some arrangement will probably be arrived 
at. In any case, it is certain that the suggestion that one 
of the English steamship companies might be charged 
with the carriage of the French mails to South 
American ports has no chance of being adopted. The 
French Parliament would never consent to such a 
measure, and the Government will no doubt be com- 
pelled to come to terms with the Messageries or some 
other national company. 

An application has been made to Parliament by the 
Paris Municipal Council for authorisation to borrow a 
sum of 31 million francs (£1,240,000) for public works 
at 32 per cent., including interest, lottery prizes, and 
reimbursement by drawings in 50 years. The ordinary 
budget of the city for 1907 amounts to 414,160,799, |} 
in which the debt charges are set down at £5,369,554- 
The principal source of income is the octroi duties on 
articles of consumption and’ materials levied at the city 
gates, which produce £4,411,232. 

Orders for the purchase or sales of Rentes through 
the Treasury agents in the departments transmitted to 
Paris to be cleared amounted in the first quarter of the 
year im capital to £2,950,142 buying orders, and 
4751,953 sales. 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, May 21. 
The. past, 10 days did net bring any radical: improve- 
ment im general trade conditions. They did bring, 


| however, some: sensational. changes in the speculative 


‘world, and altered the outlook in the international 


financial situation. 


First in popular interest’ was 


the effect of the rush to the speculative market for 


wheat. The general impression has been that the price 


of wheat would advance enormously, and the trading 


in the more active options of that cereal has been 
marked by extremes of activity with the usually accom- 
panying reactions. 

The main reason for this attitude is that the 
winter sown grain is imperatively in need of warm 
weather. The damage done by cold, damp, wet 
weather since the 1st of May has been greatly in- 
creased, and there is no word as yet that anything like 
a permanent change for the better has set in. No one 
can tell, as yet, to what extent the delay in planting 
spring wheat is likely to result in diminishing 
the outturn: of that grain. It is probably true, how- 
ever, that should we have favouring warm weather in 
the cereal crop regions henceforward, the ultimate loss 
would not be anywhere as large as the bulls on wheat 
are confidently counting on. In other words, much of 
the anticipated loss may be made up if there is a 
speedy reversal of the meteorological conditions. 
It should not be lost sight of that the United States 
starts this cereal year with nearly 125,000,000 bushels 
more wheat on hand than it had a year ago. Most of 
this. surplus is in the bins of farmers, but 26,000,000 
bushels of it is at available supply points, largely here, 
but, in part, in the Dominion of Canada. There are no 
evidences in sight, at the moment, of the advent of 
normal weather conditions. While this is _ far 
from being ‘‘dry time,’’ all weather signs are 
failures, and rain, hail, and snow are all being experi- 
enced. 

In the financial centre, the sudden rise of the rates 
for foreign exchange was the late week feature, but 
none of the experts would admit that gold was likely 
to go abroad in the near future. None of the attempts 
to account for the sudden phenomenon were entirely 
successful. Neither was any explanation offered for 
the assertion that in all likelihood no gold would 
go abroad at this time. The statement as to reasons 
for the rise in rates was-that it was due to the 
holding up of shipments of merchandise by the ‘‘ long- 
shoremen’s ’’ dock strike at New York, thus prevent- 
ing the drawing of exchange against exports to the 
normal extent ; to the summer exodus of travellers to 
Europe ; ta the reduced excess of exports over imports 
in April as compared with the same month in 1906 and 
in 1905 ; to a similar reduction in the excess of exports 
over imports for the past 10 months; to recent sales 
of American securities at London; and, lastly, and 
probably with some truth, to the probability of a much 
reduced export of wheat from the United States this 

ear. 
" The biggest effect of any one influence in the New 
York stock market this week was that resulting from 
the publication in one New York newspaper of a draft 
of the argument against the Harriman railway combine 
as being a combination in restraint of trade, and there- 
fore in violation of the inter-State commerce law, the 


| whole being printed as if it had been adopted by the 


Interstate Commerce Commission, and transmitted to 
the President as the findings of the Commission. De- 
spite the ‘‘fake’’ character of the alleged telegram 
from Washington, it accomplished its ostensible pur- 


| pose in the stock market before it was discovered to 
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be of no value through its repudiation by the Com- 
merce, Commission itself. This naturally brought up 
once more the whole subject of Mr Harriman, and the 
railroads he represents, and Wall Street is still indulg- 
ing in conjecture as to whether the President will 
demand that the Department of Justice shall go ahead 
and prosecute the man or his railways, or both, for 
violation of the anti-trust law. The consequence is 
that the market for Union Pacific shares as well as 
for allied railways has been kept in an unsettled con- 
dition, for no one wants to have anything to. do, even 
for an in-and-out deal, with a security which the 
Government is likely to have a fight with. But just 
at the moment it is not likely to make much difference 
what happens in the stock market, for it is so devoid 
of public interest that scarcely any attention is being 
paid to it. 

The weakness in Atchison was attributed to the 
damage to the wheat crop in the far South-West, and 
to the close connection of the line with the Union 
Pacific. The general depression in Wall Street is 
caused largely by the insistence of corporations in 
general, but more particularly by the railroads, on issu- 
ing more and more bonds and short-term notes at every. 
indication, real or apparent, that the money market 
will absorb a few more millions. Already this 
year the railways and other big corporations 
have authorised a thousand million dollars worth of 
bonds, of which about six hundred million dollars 
worth have been. put on the market, and more are to 
follow quite as quickly as the money market will let 
them. Payments which are to fall due between this 
time and October 1st on bonds already floated, will 
aggregate about $200,000,000, in addition to which 
it is understood that from day to day more and more 
of these loans will be coming out from all sorts of com- 
panies. 

Notwithstanding that Mr Schiff, the eminent banker, 
has pointed out, as he told your correspondent recently, 
that this short-term note method of providing for 
necessities is an unduly expensive one, and. should be 
avoided wherever possible, companies big and _ little 
still continue to take advantage of it to keep on their 
financial feet. It was safe to assume, however, in 
view of the source of this: advice, that the Union 
Pacific, when the necessity came for raising money, 
would do it by means of an attractive bond issue of 
some kind, and not through a big batch of short- 
time notes, and such, indeed, proved to be the case. 

The general trade situation is in need of relief. The 
cold and rainy weather has cut further into the sales 
of both retailers and jobbers, and mercantile collec- 
tions are much behindhand. The usual phenomenally 
heavy demand for iron and steel is reported, and both 
mill and furnace are filled with contracts to the end of 
the year, and, in some instances, into the first quarter 
of 1908. There is a substantial agreement that we 
shall have to keep on buying pig-iron from Middles- 
brough and Scotch makers through the year. The an- 
nouncement is made that several consumers are 
arranging for regular monthly shipments into the first 
quarter of next year. The Amalgamated Association 
of Iron and Steel Workers will shortly ask for an ad- 
vance of wages, and it is plain that they cannot well 
be refused. 

With two-thirds of the month gone, the general finan- 
cial and commercial situation is very much more com- 
plicated, and unfavourably so, than at the begin- 
ning of May. To-day the situation in Wall Street was 
unnerving to those having interests there, the liquida- 
tion being of a character calculated to cause great un- 
settlement to all except the professional bear party, 
which has been seiling right and left. This is un- 
doubtedly the predicted further liquidation in stocks, 
and, coming as it does on the heels of the recent un- 
expected liquidation in the price of bonds, has brought 
discouragement and loss to many. The dock strike no 
longer attracts attention, and is considered as gradually 
spending its strength. The latest news from the wheat 
fields is the reverse of reassuring, and the weather con- 
tinues to be only a reminder of late autumn or winter. 
SS 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, May 2g. 


The make-up figures for the May settlement present 
a most dismal appearance. Only four securities are 
higher than a month ago—Austrian Lotteries, Italian 
Rente, and the Portuguese Loan, putting on 0.25, and 
Russian 34 per Cent. Gold Loan, 0.50. The losses in 
this section are as follows :—German, Prussian, and 
Saxon Threes, Russian Fours of 1902, and Russian 
Threes, 1.00; Russiam Consols and Fours of 1880, 
1.25; Hungarian Gold Rente, Lottery Turks, Chinese 
Fives, Argentines, and Japanese, 0.75 ; Russian State 
Rente, Spaniards, Chinese 44 per Cents., and Buenos 
Ayres Municipals, 0.50; and Unified Turks, 0.55. 

Among railway stocks, Libeck-Bichen lost 1 ; Fran- 
zosen, 2.25; Lombards, 2.25; Austrian North-West- 
ern, 1.50; Elbe Valley, 2.25; Buschtierader, 0.75 ; 
Warsaw-Vienna, 23.75; Prince Henri, 4.00; Meri- 
dional, 3.00; Orientals, 2.25; Canada, 8.25; Balti- 
more, 6.25; and! Pennsylvania, 5.00; and Gotthard, 
Mediterranean, and Anatolians made up unchanged. 

All bank stocks are lower, except that the Austrian 
Landerbank made up without change. The drops were 
as follows:—Disconto, 3.25; Handels-Gesellschaft, 
4-75; Deutsche, 4.75; Dresdner, 3.75 ; Darmstadter, 
3.00; National, 3.75 ; Commerz and Disconto, 3.75 ; 
Schaaffhausen, 4.00; Austrian Credit, 2.50; Vienna 
Bankverein, 1.25; Vienna Union Bank, 2.00; and 
Russian Bank of Foreign Trade, 5.25. 

Of Miscellaneous stocks, Hamburg-American Line 
dropped 7.00; North-German Lloyd, 10.75; Hansa 
Steamship, 8.50; Dynamite Trust, 4.50; Berlin Street 
Railway, 4.00; and Hamburg Street Railway, 3.25. 

The Bavarian Government has just contracted for 
a loan of £'2,000,000 at 4 per cent., not redeemable 
before May 1, 1915. ‘This is the first important Ger- 
man State during recent years to adopt the 4 per cent. 
rate for a funded loan. Only last year the same State 
brought out two issues of 34 per cent. bonds, aggregat- 
ing £,2,500,000, but it has already been, compelled to 
abandon that rate. All the public borrowing in Ger- 
many this year, whether in the form of loans or Trea- 
sury notes, has been at 4 percent. The last issue of 
Bavarian 3} per Cents. was sold at about 99, but it 
was quoted yesterday at 93.70. The price paid by the 
underwriters for the New Fours is stated to have been 
only about 99.40. A number of municipal issues have 
been announced during this month, all bearing 4 per 
cent. 

The gold movement in April, both to and from Ger- 
many, was the heaviest of the year. Imports reached 
4#841,000, as against only £264,000 in the previous 
month and 144,000 in April, 1906. Exports 
amounted to £562,000, as compared with £160,000 
in March and £105,000 in April, 1906. Imports for 
four months amounted to £ 1,843,000, as against 
43,051,000 for the like period of 1906, and exports 
show a total of £1,060,000, as compared with 
#1,541,000. The net gain for four months was 

:782,000, as against £2,000,000 last year. 

Germany’s foreign. trade for April shows large gains 
over April, 1906. Exclusive of merchandise not 
weighed, imports amounted to 5,150,900 tons, as 
against. 3,973,800 tons in April, 1906. Exports 
reached 4,019,000 tons, as compared with 3)291,000 


1} tons. 





Later reports from the iron) trade are distinctly less 
favourable than they had been down to a week ago. 
Even the Essen newspaper quoted in my last Jetter 
now admits that the improvement following upon the 
reorganisation of the Steel Verband was of short 
duration, and that now a certain reserve with both 
consumers and dealers is observed. It further remarks 
that a fall of prices for bars and plates cam no longer 
. denied. This is largely due to the fact that the 

erband, upon its reorganisation, greatly enlarged the 
allotments in class B goods (i.e., all steel products 
Other than rails, structural forms, and half-rolled 
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ment to get orders, so that they may be able to bring, 
their production up to their allotments. The same 
authority, however, admits that the scarcity of raw. 
material, including pig-irom and crude steel, is un-' 
abated. 

The Verband on Friday liberated contracts for steel f} 
material for the September quarter at the prices now | 
prevailing. ‘The usual monthly statement of the or- 
ganisation says that the home demand for such’ 
material is very brisk, and cannot in all cases be satis- 
fied. Business in rails and other railways supplies: was 
declared to be very favourable, and the volume of 
orders booked exceeds the allotments of the works in 
this class of goods. 

At the same meeting of the Verband it was decided 
to discontinue paying a drawback on exported steel 
goods. The-drawback was only 2s 6d during the past 
year, but the total drawback paid by the coal and steel 
combinations up to a year ago was about 15s on 
finished export goods. The Coal Syndicate about that 
time abolished its drawback altogether, while the Steel 
Verband reduced its payment to the sum named. The 
latter explains its present action as due to the fact that 
the prices now obtained abroad for German: steel goods 
are fully equal to home prices. The disappearance of 
drawbacks on crude steel consumed in manufacturing 
for the foreign market will bear hardly upon the mills 
which do not produce their own steel supplies, but buy 
these from the larger mixed works. These ‘‘ pure ”’ 
rolling mills have had a hard fight for more than. a half- 
dozen years, finding it difficult to hold up against the 
great works controlling their own supplies of coal, 
iron, and steel, and some of them have not ibeen able 
to pay dividends even during the prosperous years 
which the trade has recently been enjoying. Recognis- 
ing the fact that the isolated rolling mills will play a 
less important réle henceforth, the Verband reduced 
the allotments of half-rolled steel material, upon its 
reconstruction a month ago, from 2,019,000 tans to 
1,348,700 tons. 

Germany’s production of pig-iron in April amounted 
to 1,077,700 tons, as against 1,099,200 tons for’ the 
previous month and 1,019,100 tons for April, 1906. 

The scarcity of coal which has been severely felt for 
many months is more intense than ever. The Coal 
Syndicate and the Coal Contor, it has just been an- 
nounced, have contracted for large quantities of the 
best English coal for delivery to German industrial 
companies which cannot be fully supplied with home 
coal. The usual withdrawal of miners in the spring to 
take work on the farms makes the scarcity of coal 
more sharply felt. The production in April was 
11,460,000 tons, exclusive of lignite, or brown coal, 
being 482,000 tons less than im March, but 1,354,000 
tons more than in April, 1906. 

The Imperial crop report for May 15th shows but a 
slight improvement of winter wheat as compared with 
the previous month, while the condition of winter rye 
is given as unchanged. The state of winter wheat is 
the least satisfactory for about 14 years, with the single 
exception of the year 1901, and during the same period 
rye was poorer in only four years. Spring wheat and 
rye, which consitute usually a comparatively small part 
of the general acreage, show an average condition. 
The report again refers to the heavy freezing out of 
wheat, amounting to nearly 274 per cent. of the sow- 
ing, during the severe winter. The Prussian report for 
May 15th placed the frozen out area requiring re- 
ploughing at 34 per cent. of the winter wheat acreage 
of that State. In no case is it indicated whether the 
reploughed land has been fully planted with wheat 
again. If this has generally been done, the enlarged 
acreage of the spring planting would doubtless have a 
considerable effect, under favourable conditions hence- 
forth for the development of the plants, in making 
good the prospective shortage from the autumn sow- 
ing. It is regarded, however, as practically certain 
that the German crops of both grains will be consider- 
ably below the average of previous years. 

Berlin and its 20 suburbs have this week formed an 
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in the common interest. 
matters pressing for solution is that of underground 
railways. The city has for several years been evolving 
plans for building such a road within its own limits on 
a North and South line, but it is in the interest of a 
number of the adjacent towns to have this line pro- 
tracted into the suburbs at both its ends, and this can 
‘only be done by making the road a joint undertaking. 
While it was chiefly this enterprise that gave occasion 
for the start of the association, it is proposed 
to maintain the latter as an established organ of the 
cluster of cities and villages constituting, economically, 
Greater Berlin. The organisation has long been 
-wanted, inasmuch as a spirit of petty self-interest has 
too often characterised the policy of some of these 
communities in dealing with questions that affected 
interests extending beyond their limits. Their political 
consolidation is a consummation devoutly wished for 
many years by a large part of the population, but it is 
generally recognised that the proper time for such a 
union was not seized when it came some years ago, 
and conditions have now changed so far through the 
establishment and development of new municipalities, 
having their own public buildings and other facilities, 
that a consolidation is now hardly thought of as 
possible. 





Correspondence. 


IRISH LAND STOCK. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—In reading your banking figures of May 18th 
I have been puzzled by the practical boycott of this 
stock by the joint-stock banks. Out of the great 
number who give details of their Government securities 
only one bank of any size (the Manchester and County) 
invests in Irish Stock. Several have invested in the 
Transvaal, Local Loans, and War Loan, but Irish 
Stock seems to be barred. Why? It is far away the 
cheapest stock of all the Government issues, the se- 
curity is just as good, and it is just as easily realisable. 
Suggestions have been made that if Home Rule were 
granted the Government guarantee would be given up, 
but surely such absurd ideas will not prevent business 
men who have to hold Government securities buying 
the cheapest stock, and one paying } per cent. more 
than Consols, with probably a considerable rise in 
price. Next month if Consols do not rise many banks 
will be writing them down. This will not be necessary 
if they exchange into Irish Land Stock.—Yours truly, 

May 29th, 1907. STOCKBROKER. 








NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 
- Amount First Further 
Nomiual Offeredto Payment  Lia- 
Capital. the Public. —. bility. 
£ 


£ 
Amount previously recorded. ... -- 76,031,427 .. oe ee 








Nation. Mote Bal Sesh . 
atio r i Co. 100,000 .. 100. oe J oe 
— ~ | prenenes, 71% - on — — 
jam Pref Bl .....ccccccoes 45,000 45,000 .. oe 
we Se (1907), 7 % Cum. — “— 
Bank of New South Wales, £20.. 250000 :. 250000 2. aso 1, 77:00 
or [oe ons = “ 12,000 .. 3,000 .. 9,000 
Cum. m oo 24 ° o° 
Buenos s and Pacific Rail- _ _ —_ — 
= ~™ % Cons. Deb. -— 
wae UO. Oe .. 
al Stk ‘9 30 — 200,000 180,000 10, 70,000 
“ le oy & eoee oe ; ee ee 
* State of Para (Republic of the a 
ee Brazil) 5% senene 
an of 1907 at87% ........ ee 500 .. 
*Chicago, Rock Island, and . = — 
Pacific Railway Co., First 
and Refunding Mort. 4 % 
Gold Bonds, at 90 %, or £180 
Per Bond ........cesseeeces 2,000,000 .. 1,800,000 .. 100,000 ..1,700,000 
es e- 3,966,000 .. 465,125 ..3,500,87 
* Partly subscribed abroad. - . 
Total offered for subscription to date Total offered for subscription for the 
1901 - ar | 008 er . 
Hbbeneneseseabennss ’ cccccccccccccescee £120,173,780 
EE Sabebedessseces boees ee Sy .¢hheveietessaneene 167 188,408 
WOON SII. @opngasl | 1903 SII 08/ea6,680 
GEE bescsrossnsccoseeasse 15,229,433 | 1902 ...ccccccccecccece 1 
EEE cocnvceccceccecccces 161,048,537 | 1901] .....cccceccccceee 159,538,498 
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NEW CAPITAL ISSUES. 


National Motor Mail-Coach Company, Limited.— 
This company is formed with a capital of £152,500 for the 
purpose of acquiring the business of Mr George Henry Hayes, 
motor mail contractor, together with the whole of his motor 
mail coaches, stock-in-trade, and all the assets of his business 
and the benefits of certain contracts with His Majesty’s 
Postmaster-General. The capital is divided into 150,000 
ordinary shares of £1 each and 50,000 deferred shares of 1s 
each. The company acquires 14 motor coaches, which are 
valued at £11,900, and the purchase price is £16,500, of which 
£4,600 is for goodwill. Nota word is said about the earnings 
of these coaches in the past, but it is cheerfully assumed that 
they and 36 others will earn a profit of £350 per annum each, 
and that 60 rapid delivery vans will earn a total profit of 
£21,600 per annum. The financial arrangements include two 
objectionable features, one or other of which has appeared in 
nearly every prospectus of a motor company. One is the 
deferred shares and the other the sharing by the directors in 
the profits over 10 per cent.. The venture does not appeal to 
us as at all attractive. 

Vici Motors (1907), Limited.— Formed with a capital 
of £60,000 to acquire the business of a company of the same 
name for the manufacture of Vici motor cars. There is no 
statement as to what profit the vendor company has made 
nor why it is selling the business. The venture looks, in fact, 
simply like a scheme for providing the vendor with money to 
carry on the business. It is true that the portion of the 
capital offered for subscription is in 7 per cent. preference 
shares, and that is a good rate of interest if regularly forth- 
coming. Credit is taken in large type for the fact that the 
vendor shows his confidence in the undertaking by accepting 
the whole of the purchase-price in ordinary shares. 

State of Para (Brazil).— An issue of £650,000 5 per cent. 
bonds of this Government is offered for subscription at the 
price of 87 per cent. Particulars of the revenue are given, 
and show a surplus over expenditure for 1906 of £780,000. 
There is a risk in lending on a considerable scale to provinces 
in South American States, and investors must decide whether 
it is covered by the handsome return of 5} per cent. Existing 
bonds of the State are officially quoted at 91}. 

Lonsdale and Bartholomew, Limited.—The company 
has been formed for the purpose of acquiring from the 
National Securities Corporation, Limited, and amalgamating 
the well-known business of Havelock Lonsdale, of Accring- 
ton, and Bartholomew and Co., Limited, of Trafalgar Works, 
Bradford, art publishers. The capital is £90,000, divided into 
45,000 ordinary and 45,000 7 per cent. cumulative preference 
shares of {1 each, the latter being offered for subscription. 
The valuation seems to show that a good business is being 
acquired, and the profits for the last three years’show a good 
margin over the amount required to pay the preference 
dividend. This, too, is secured for five years by the personal 
guarantee of two of the directors. For those content to hold 
a security of a local character, the shares offer 7 per 
cent., with a fair prospect of regular payment. 

Chicago, Rock Island, and Pacific Railway Com- 
pany.—Messrs Speyer Brothers offer for subscription 
$10,000,000 first and refunding bonds of this railway com- 
pany at the price of £180 per $1,000 bond, equal to go per 
cent. Although American railroad securities are not an 
attraction just now the security for the bonds seems sufficient, 
as the net earnings of the road for the ten months ending 
April 30, 1907, amounted to $16,514,131, and it is stated that 
the bonds are a legal investment for trustees and savings’ 
banks in New York State, and are accepted by the Secretary 
of the Treasury at Washington as security against deposits of 
customs receipts in national banks. It is added that, calcu- 
lating the payment of coupons and of the principal sum in 1934 
at the exchange of 49d per dollar, the bonds will yield to the 
investor £4 17s per cent. per annum. 

Buenos Ayres and Pacific Railway Company, 
Limited.—This Argentine railway company is making an 
issue of £1,000,000 44 per cent. debenture stock at the price 
of 96 per cent. The proceeds of the issue will be applied 
towards meeting the amounts expended upon the construc- 
tion and equipment of branch lines open to — traffic 
and the further equipment thereof, the supply of engines and 
rolling stock, stone ballasting, provision of new 100 Ib rails 
for saeeiee, for facilities to meet the increasing traffic, and 
for the general requirements of the railway. The company 
has made great strides, and it is just on the point of com- 
pleting an arrangement to work the Argentine Great Western 
Railway. There is ample security for the debenture stock, 
which at the price of issue will give a return of 43} per cent. 

Sha Water and Power Company.—An issue 
of £200,009 44 per cent. perpetual debenture stock is offered 
for subscription by this company at the price of go per cent. 
The proceeds will be mainly applied in paying for the 
interests aleeady acquired in auxiliacy companies, and in 
extending the company’s distributing system. The business 
seems to be extending with considerable rapidity, the chie 
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risk, in fact, being apparently the too rapid outlay of capital 
in advance of paying development. It is to be noticed that 
the company is incorporated by Statute of the Province of 
Quebec, and debenture-holders have to depend on the laws 
of this distant Province in the event of having to enforce their 
security. Still the net earnings are sufficient to pay the 


interest on the stock several times over, and the yield is 5 
per cent. 








MEETINGS, &c. 





METROPOLITAN AMALGAMATED RAILWAY CARRIAGE AND 
WAGON COMPANY, LIMITED. 


The fifth annual general meeting of the shareholders in the 
Metropolitan Amalgamated Railway Carriage and Wagon Com- 
pany, Limited, was held, on the 31st ult., at the Grand Hotel, 
Birmingham. Mr F. Dudley Docker (the chairman) presided, 
and the other directors present gvere Messrs W. L. Hodgkinson 
(vice-chairman), J. F. Cay, G. D. Churchward, Ludford C. 
Docker, G. Flett, H. C. Whiteway, J. Kershaw,-W. L. 
Mathews and J. T. Tunstall (directors), W. C. Shackleford and 
Percy Wheeler (managing directors), L. Chandler, and H. 
Walker (secretaries), Pinsent (solicitor), and J. Gibson (auditor). 

The notice convening the meeting and the report of the 
auditors having been read, 

The Chairman said: Ladies and Gentlemen,—Before pro- 
ceeding with the ordinary business of this meeting, it is my 
painful duty to remind you of the loss our company has experi- 
enced in the death of Mr J. P. Lacy, who you will remember 
as chairman of the Patent Shaft Company, and for many years 
of Brown, Marshall, and Co. By his decease the company has 
lost the help of a gentleman of great business ability and great 
commercial experience, and your directors a colleague whose 
every effort was always forthcoming to the benefit of this con- 
cern. I am sure you will all desire to put on record how highly 
we appreciated his services, and how greatly we lament his 
loss. Your board has further suffered, by the resignation of Mr 
W. O. Roper, who, you will remember, was the chairman of 
‘the Lancaster Company, and whose resignation, I regret to 
state, has been occasioned by ill-health. You will, I am sure, 
all unite with me in the very sincere hope that the needful rest 
and relaxation will speedily restore him, and in the meantime I 
am sure it will be gratifying to him, as it is to us, to realise 
that, under the able guidance of Mr William C. Shackleford, 
the business with which he was so long connected is proving of 
the greatest value to the general concern. 

With your permission, we will take the report as read. From 
the balance-sheet you will, I think, have no difficulty in coming 
to the conclusion that the steady progress which has character- 
ised the company since the amalgamation, five years ago, has 
during the past twelve months been adequately maintained. Our 
works have, throughout the whole year, been, generally speak- 
ing, fully employed, although, unfortunately, distribution of 
work has not been of quite such an ever nature as we might 
have desired, and the pressure occasionally was more than a 
trifle unequal. At times we have found ourselves compelled to 
work at very high pressure indeed, and to wish that the number 
of hours in a day and the number of days in a week were not 
of such a very limited nature, and were not so extremely (I think I 
have got the right word) inelastic. Excessive overtime and other 
expensive and unpleasant and undesirable things are sometimes 
absolutely necessary to enable us to comply with the urgent 
demands of our customers, and, as usual in such circumstances, 
the excessively busy times were occasionally preceded or fol- 
lowed by times comparatively slack. This kind of thing does 
not make for much in the way of profit, for work at extreme 
pressure is nearly always done at increased expense, and the 
increased output is not, as a rule, accompanied by a propor- 
tionate profit, but I am glad to be able to state that, in spite 
of the circumstances to which I have alluded, the profit for the 
year is £22,062 more than last year, and that, in spite of 
special outlay which your directors have felt it incumbent upon 
them to incur in the direction of making our factories and work- 
shops bigger, brighter, healthier, and more efficient. But for 
this increased outlay, which has been incurred in pursuance 
of a well-defined policy laid down at the commencement of the 
amalgamation, and ratified and approved by the company, our 
profits. would have been larger, but I hope we shall have our 
reward in more ways than one, and while I think we shall be 
better fitted with a more perfect equipment to meet the difficult 
and dangerous times which come to every business, when there 
is not enough trade to go round, and there is a fierce struggle 
for what there is, with the inevitable cutting of prices, I think 
that at such a time—which, I trust, is as yet a long way off, but 
which may come upon, us quicker than any of us anticipate— 
we shall have reason to congratulate ourselves upon what we 
have done to put our house thoroughly in order, and in this 
connection there is another and a very important aspect. We 
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it will be a great pleasure to you, as it is to your directors, to 
know that the conditions under which your workpeople are 
asked to perform their tasks are second to none in the work- 
shops, not of this country only, but, I may ‘say, of the world 
at large. All of this, of course, cannot be done without money, 
but I feel sure not one of you will complain of such sacrifice 
of profit as may have been incurred by expenditure of this kind. 
I very much hope also that it will be properly appreciated by 
our workmen. 

To turn to matter of greater detail, I am happy to inform you 
that our head works at Saltley are now—so far as we can see— 
in something like a state of completion, although it is im- 
possible to predict how long such a state of things may con- 
tinue, and how soon the necessity for still further alterations 
or additions may arise. Sufficient for the day, however. In the 
meantime, we have done all that we think necessary, and by 
extremely careful financial arrangement have done all that 
seems to us possible in the way of securing our future, and to 
meet whatever competition it may be our fate to encounter. At 
Wednesbury we are still spending money, but even here I think 
I may say that the end is in sight, and while your directors 
hope, and trust, and believe that the expenditure has been wise 
and judicious, they find matter for great congratulation in the 
fact that it has been accomplished without the necessity of their 
approaching you to ask you to come to their aid by raising 
additional capital. 

You will observe, by referring to the balance-sheet, that our 
profit—including the sum of £86,131 carried forward—is 
£292,972. We suggest payments amounting to £99,679 in divi- 
dends, £100,000 to reserve, and a carry-forward of £93,292. Our 
reserve fund then becomes £250,000. We owe to creditors 
£141,533. On the other side, our freehold land, &c., remains 
as last year, by reason of the fact that the amount we have 
expended is practically balanced by the amount of our deprecia- 
tion. Our cash at the bankers is £202,574. Our debtors owe us 
£236,281. Our stock-in-trade stands at £231,558, and our in- 
vestments, which I reminded you last year, consist of Consols, 
deposits in the Corporation of Birmingham, shares in the 
Patent Shaft, and other valuable securities, are £355,699. This 
is a balance-sheet which I think you will approve of, as I may 
certainly claim for it that it is the strongest we have yet sub- 
mitted. 

You will no doubt have seen reports in the Press of the 
shortage of rolling stock all over the world. I should not like 
to give a definite opinion on the matter. We all know that 
sometimes rolling-stock could be profitably employed in half-a- 
dozen places at once, whilst sometimes it is deposed from its 
proud position, and forced into the ranks of the unemployed. 
At any rate, whether shortage exists or not, we have not yet 
encountered anyone desperately bent in providing the only 
remedy, in giving us the necessary instructions. A gentle- 
man was reported to have said that he was prepared to buy a 
million pounds’ worth of carriages and wagons if he could get 
delivery in twelve months, but when we cabled immediately, 
offering the delivery, we found that the gentleman had been 
incorrectly reported, and, so far, no business has come. Italy 
was a country in which the shortage was said to be very pro- 
nounced, and we immediately took the necessary steps, and 
Rome was visited, but only to find that, by reason of the 
Customs duties, and the very much cheaper labour, we could 
get no business. In various countries, and in various parts of 
the world, which I will not particularly specify, and where pro- 
fitable business might reasonably have been anticipated, we 
have found cheap labour one of the principal things we have 
had to contend with. 

There is another obstacle, however, to which I think your 
particular attention should be drawn, although I do not intend, 
on the present occasion, to deal with it except in the briefest 
possible manner. We find the great assistance given by foreign 
Governments, foreign business, and foreign commercial houses 
to the industrial enterprises of their respective countries has 
been a very potent factor indeed in this matter of securing 
business, and some of us are beginning to ask whether there is 
no prospect of our ever getting such assistance, and whether 
the day will ever come when gentlemen who come to London 
for money will find that one of the conditions of the loans will 
be that at least a portion of the money shall be spent in this 
country. I can assure you, ladies and gentlemen, that this 
matter is becoming year by year a more important one. Our 
splendid isolation and superb cosmopolitanism is no doubt very 
pretty indeed, and very fiattering to our vanity, but it is playing 
the very deuce with our business. The time is coming, and 
is coming very rapidly, when this aspect of the case will call 
for the very serious attention of the manufacturers of this 
country, as well as of the great financial houses, including, of 
course, the bankers of the country. I should like to see our 
great commercial concerns drawing more closely to one another 
for the common benefit in this matter. The game is in our own 
hands, and if we care to assert ourselves, and if the existing 
financial institutions are not able to cope with the matter, there 
ought to be no great difficulty in establishing others which 
would meet the serious situation which is rapidly being created. 


have had a care for men as well as machines, and I am sure I should like, before I sit down, to express in a very few words, 
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my great regret that the Colonial Premiers were unable to pay a 
' visit ‘to Birmingham, and the neigh ood, and spend some 
little time in inspecting some of the world’s great workshops. 
Another time we must see that they get an invitation earlier— 
and here, again, it may be well if we assume something of the 
initiative, inasmuch as Corporations, excepting, of course, limited 
companies—are somewhat lethargic and slow-moving bodies, 
even the most “forward” of them. We should have been de- 
lighted to have seen the Premiers, and to have heard from their 
own lips the offers, fraught. as they are with the most vital 
consequences to the future of the Empire, of preference for our 
goods ‘under certain well-understood conditions. The one great 
result, and the only great result that I have -been able to per- 
ceive from the Conference, has been the more complete realisa- 
tion that the colonies, the children of the nation, are now 
fully grown up, and will have to be dealt with accordingly. 
These sturdy sons will have to be taken into partnership, or it 
is quite on the cards that before many years have gone by they 
will be making their commercial alliances elsewhere, and their 
political alliances will not be long in following. 

The situation is an extremely grave one in every way. I do 
not intend to say any more about it, as, unfortunately, it is a 
question that has got into the unsavoury line of party politics, 
, but I will bring my remarks to a close with the expression of a 
fervent hope that the great and growing markets of our colonies 
may be:still preserved to us, and that our access to them may be 
enlarged rather than restricted. They are great markets now, 
but, in addition, they are growing ones, and are capable of 
almost infinite expansion. It will be a very sorry thing for 
England if the accomplished barristers and solicitors and some 
commercial gentlemen, to whom our trade interests are entrusted, 
should imperil the chance of placing our trade relations with our 
colonies on a firm and substantial basis, and of renewing the 
foundations of the Empire on the only possible anent basis, 
and that a‘commercial one. We can only hope for the best, and, 
personally, I will add that my principal consolation lies in the 
fact that whether the door has been slammed in the face of the 
colonies, or only politely closed, it has most certainly not been 
locked. I have now to propose that the directors’ report and 
balance-sheet, to March 31, 1907, as now presented, be and the 
same are hereby adopted. 

Mr W. L.. Hodgkinson : It is with pleasure that I rise to second 
the resolution that you have heard read. It is seldom that I have 
had to take part in the presentation of a balance-sheet as good 
as the one that has just been laid before you. Under no occa- 
sion have I had to deal with a balance-sheet so good of such 
magnitude. I regret to find that our recommendations have not 
given entire satisfaction to the whole of our shareholders. That 
perhaps would hardly be expected. We have been told that we 
ought to have divided a larger dividend. It is certainly true that 
on the figures we could have done so, but I think those who claim 
that a larger amount should have been divided are unaware of 
the difficulties that always beset the rolling-stock trade. Your 
board have adopted a certain policy. That policy is to endeavour 
to pay a continuing 10 per cent., and to have practically a per- 
manent Io per cent. security for their shareholders. There are a 
few shareholders who probably would prefer that we should pay 
15 per cent. this year and 5 per cent. next year. I don’t know 
that it would be ultimately any gain to the large body. It might 
result in an immediate gain to those particular shareholders who 
probably when the 5 per cent. was due would not be share- 
holders. The rolling-stock trade is always subject, as our chair- 
man has told you, to great vicissitudes. We have either more 
than we can satisfactorily deal with or we have none. It is only 
when trade is exceptionally good that we can provide for the 
very lean years. At ordinary times we hope to be able to make 
you your to per cent. Bear in mind the 1o per cent. dividend at 
the present time means 15 per cent. to the majority of the share- 
holders, which ought to be considered very satisfactory. I may 
élso remind you that the board has not an antagonistic feeling 
towards the shareholders. I have had letters which would make 
it appear that the directors do not lose anything by a reduction 
in dividend, and do not gain anything by an increase. I may 
remind you that the directors benefit more largely than most of 
the shareholders if there is an increase in dividend, and I for one, 
and I think I may speak for my colleagues, would be only too 
glad to receive a larger dividend if we felt justified in declaring 
it. I ask you to bear with us, and to accept’ our statement that 
we are doing the best we possibly can for you. 

Mr Melvin observed that they were all agreed that they had 
one of the very best and most efficient boards of directors in the 
country. His old grievance was that, he was an old Patent Shaft 
shareholder, and he had lost a very considerable sum compared 
with what he would have got if he had the same amount of divi- 
dend paid by the old Patent Shaft Company. Neither the 
chairman nor the vice-chairman had said whether there would 
be any increase of dividend. They were able to pay more divi- 
dend, and if the chairman would tell them they would get more 
dividend to make amends to the Patent Shaft shareholders he 
would be satisfied, but until the board put those shareholders in 
the same position again he would not rest very easy. The chair- 
man said something about fair trade and free trade. All he had 
got to say was that for a free-trade year it was not a very bad 
one. He hoped he would always have them like this. 

Mr Brady said he quite agreed with the vice-chairman that it 
was better to have a dividend they could always maintain than 
one of 15 per cent. one year and 5 per cent. another. Ten per 
























































































cent. was a very satisfactory dividend. But there were times 
when the directors might see their way to declare a bonus, and 
if the chairman would promise a bonus in addition to the 10 per 
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cent. that would meet the case. 


‘had come when they had better divide their profits. 


could not go on indefinitely. 
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The company was in a very 
strong position; the board were able to keep up the payment of 
10 per cent., and at the same time place the large amount to 
reserve of £100,000. If they kept in that position they would 
have too much money, which would be a most deplorable thing. 

Mr Melvin: Not this year; next year will do. 

Mr O. C. Hawkes said he most heartily congratulated the 
chairman and his co-directors on a magnificent balance-sheet, 
and while they all appreciated the diversion by their hardy 
annual, Mr Melvin, he did not think that gentleman would get 
their respected chairman to make any promises for the future. 
They had to face the coming twelve months, and the rolling- 
stock trade, as they all knew, had too many fluctuations. To 
make promises to-day would be all very well for the Stock Ex- 
change operators, but probably a rather bad thing for the share- 
holders in general. In these circumstances, he did not think 
for a moment that the chairman would make any rash promises. 
At the same time, the shareholders returned best thanks for 
getting so substantial a dividend as 1o cent. 

Mr £. Rogers remarked that it was.generally admitted ‘that the 
shareholders anticipated a bonus in some form or ‘another, and 
that the prosperity of the company was not such that an extra 
dividend or bonus could be logked for. 

Mr P. Lacy said he had listened to Mr Melvin’s cry for more 
money for some years past, and had never agreed with him. He 
had always felt that while the enormous expenditure was going 
on there was every reason for being satisfied with the sound policy 
of the directors. But the chairman had told them that day that 
this expenditure was finished at Saltley, and nearly finished at 
the Patent Shaft Works, and while no sane man would expect a 
business man to predict next year’s profits, he thought it would 
be in the interests of the shareholders generally if the chairman 
could tell them if the policy of the directors was in future to 
pay under no circumstances more than 1o per cent. Many people 
were selling their shares; they changed hands every day. Mr 
Hawkes referred to Stock Exchange speculations. It did not 
quite amount to that, but an industrial share yielding 4 per 
cent. was not tempting. Many shareholders felt that they had 
waited so long for a bonus, and had not got it, that the time 
Anyone 
who could understand figures at all—the majority of people 
could not—knew perfectly well that the present state of things 
If the company continued to make 
these handsome profits they had a right to expect some of them. 
Personally he would not support any scheme that would intro- 
duce the word “ goodwill” into the balance-sheet. 
very ugly one, but he thought bonus shares might be given and | 
that word still left out. 

Councillor Murray said he thought, with the previous speaker, 
that they really ought to know what prospect there was of getting | 
more than 1o percent. If Mr Hodgkinson absolutely voiced the 
feeling of the board it would be just as well to convert the 
present ordinary shares into accumulated preference shares of | 
10 percent. There was that internal reserve, which he was not | 
quite in favour of, and a very large amount had been carried 
to reserve, and the ordinary shareholders ought to be prepared, 
supposing there was a lean year, to take what they were entitled 
to. He was quite prepared to leave it for the chairman to say 
whether, in the event of one or two similar years to the present, 
they would divide more among the shareholders ; otherwise they 
might consider themselves absolutely in the position of prefer- 
ence shareholders. He thought some proposition might be put | 
to the meeting as to whether at some future time it would be 
the wishes of the shareholders that the board should favourably 
consider the giving of a bonus or an increased dividend. 

Mr Leitner asked permission to put the other side. So far’ 
from compelling the board to give any pledge with regard to 
the future, he should be very sorry if they did so. Most of the 
shareholders did not know what it meant to be proprietors of 
a concern like this. In times gone by, thirty years was the life- 
time of machinery; nowadays they could not count on more 
than ten years for a whole plant. With reference to Mr Melvin’s 
remarks, he too was an old shareholder of the Patent Shaft Com- 
pany, and was very active in bringing about the amalgamation. 
He was perfectly happy and satisfied, and if anyone took a 
ready reckoner they would sea that the ordinary shares of the 
Patent Shaft realised £8 5s, many of which had been bought 
at one or two pounds apiece. He congratulated the chairman 
on his statesmanlike remarks with reference to the position of 
large industrial works generally.’ There was little hope of 
foreign countries reducing their tariffs, but, as the chairman 
suggested, example might be foliowed of other countries in the 
matter of loans, and that a stipulation should be attached to 
every loan going out of the country that a certain amount should 
be spent in this country. That could only be brought about by 
a commercial combination—a combination of producers, 1n- 
dustrial banks, and chambers of commerce. He thought also 
much more could be done for the trade of the country by means 
of the consular service. 

Mr J: I. Parkes supported the policy of the board. 

.The Chairman, in replying, said he had the deepest sympathy 
with Mr Melvin. He, like Mr Melvin, was an old Patent Shaft 
shareholder, and he wanted the dividend very badly, and was 
doing his very best to earn it. He was quite sure that at 
bottom the whole of the shareholders were supporting the policy 
of the board, and he would like to make it perfectly clear that 
it was not the intention of the board to keep the dividend 
at 10 per cent. It might be 724 per cent. What he 
meant to say was, that they would do their very 
to do everything possible in the interest of the share 
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holders. If it was possible to give a bonus, or give bonus 
shares, it was the desire of the board so to do. It would be 
silly of him, and they would think him a person unfit to occupy 
_the position he did, if he were to make any further promise. 
The work had to be got, orders had to be turned out, and the 
profits had to be made; when the profit was made, and if it was 
sufficiently large they might be certain he would have the 
greatest pleasure in asking the board to do something more for 
the shareholders. 

The resolution was then submitted to the meeting and unani- 
mously adopted. 

The retiring directors, Messrs. John F. Cay, C. G. Churchward, 
C. W. Hazlehurst, and J. Kershaw, having been re-elected, and 
_ the auditors, Messzs Gibson and Ashford, reappointed, 

_ A vote of thanks to the chairman and directors terminated the 
| proceedings. 








NOBEL-DYNAMITE TRUST COMPANY, LIMITED. 


_ The twenty-first annual general meeting of the shareholders 
| in the Nobel Dynamite Trust Co., Limited, was held, on the 
| 31st ult., at Winchester House, London, Sir Ralph W. 
Anstruther, Bart., presiding. 

The secretary (Mr E. A. B. Hodgetts) having read the notice 
convening the meeting and the auditors’ report, 

The Chairman said: Gentlemen,—Before addressing you on 
the business results of the past year, it is my melancholy duty 
to refer to the great loss we have sustained through the death 
of Sir Charles Tennant, which occurred on June 4, 1906. Sir 
Charles joined the board of this company at the time of its 
formation, when he was already a prominent member of the 
board of Nobel’s Explosives Company, Glasgow, of which he 
became the chairman in succession to the late Mr Thomas 
Reid. His wide business experience, shrewdness, and excep- 
tional capacity have been universally recognised, and I can 
safely say that we owe a great deal to his efforts and his 
counsel ; the members of the board feel that in him they have 
lost a valued colleague and genial friend. We have secured as 
his successor Mr. William A. Tennant, London, Sir Charles 
Tennant’s kinsman, who the directors believe will prove a valu- 
_ able member of your board, and I feel sure that you will be 
| glad to see the connection with the name of Tennant main- 

tained. We are again so fortunate as to be able to lay before 

you most satisfactory results; indeed, our revenue approaches 
_ very nearly that of last year, when the profits were the highest 
we ever made. There is all the more cause for congratula- 
tion in this when you consider the severe crisis through which 
the explosives trade is passing. I referred to this last year, and 
it has since become still more acute. Blasting explosives are 
selling in the United Kingdom and in Australia at prices which 
do not cover bare factory cost. This has been brought about 
by reckless competition, which, I need hardly tell you, we 
were not the first to begin, and which is bound, sooner or 
later, to have disastrous effects on the trade. Meanwhile, how- 
_ éver, we are able to make headway against the tide. You need 
only examine the balance-sheets of our numerous competitors 
to see that concerns relying entirely on the explosives trade 
| ate not at the present moment to be envied. Fortunately for 
ourselves, we are in the happy position of having other in- 
terests. If I am able to-day to come before you with such 
satisfactory results as those shown in the balance-sheet and re- 
ferred to in the report, this is to be ascribed to our exceptional 
position. We are able to produce at a very low cost, thanks 
to the power given us by our financial strength of profiting by 
every advance made by technical science, and our factories (as 

I have told you on a previous occasion) are written down to a 
low value. We continue the practice of depreciating fully, our 
_ object being to ensure that the book value should represent 

only plant of the most modern description. This is still further 
reinforced by the system adopted in all our subsidiary com- 
pames, and in the companies with which we are allied, of 
charging to revenue all renewals, even those which carry im- 
provements with them, unless it be demonstrated that a new 
installation increases productive capacity. The dividend policy 
we are proposing to you now, a policy of husbanding our re- 
sources, 1s in accordance with our past conservative policy, 
which I feel sure you will continue to support, since it has 
added materially to the strength of our position. For, as you 
will have gathered from reading the report, the bulk of the 
trade done has grown considerably, and the greater turnover 
necessitates, of course, additional funds. Moreover, we are 
continuing to extend our field of action by acquiring interests 
in kindred undertakings, adding new branches of industry, and 
generally increasing the scope of our business. This involves 
capital outlay. It is unnecessary for me to point out to you 
how, in times of dear money, such as we have had during the 
greater part of the year under review, those who can carry on 
their operations without borrowing are in a decidedly favour- 
able position. I hope that we shall be able to provide for the 
expansion of the business without having to issue fresh capital, 
although we would not hesitate to do so if we found it advan- 
tageous to your interests. The sum placed to reserves in the 

rust Company itself in the last three years will, if our recom- 
mendation to-day is approved by you, amount to over £180,000, 
which has been available for loans to our subsidiary companies, 
who would otherwise have had to borrow money elsewhere, at 
high rates of interest, or to rely upon our issuing fresh share 
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oe My reason for referring to a matter so simple and 
obvious is principally because some objections have been 
Taised against the policy we are pursuing, and _ these 
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seem to have suggested the existence of dissensions. be- 
tween the British and German members of your board, 
an idea as unfounded as it was damaging, involv- 
ing the assumption that the former outvoted the latter, 
and disregarded their wishes. Now, gentlemen,, this is abso- 
lutely and entirely devoid of truth. I can assure you from my 
own experience that. ever since my connection with the com- 
pany perfect harmony has reigned among us, and I am authorita- 
tively informed that this has characterised the deliberations 
of your board throughout the period of the company’s existence, 
extending over more than 2o years. I have had the records care- 
fully examined, and find that with the exception of one soli- 
tary dissentient voice in January, 1894, on a question with 
which neither our dividend policy nor the relations of our 
British and Continental companies had anything to do, unani- 
mity has always prevailed. Another criticism made is that. we 
do not give you sufficiently detailed information. It would, 
in our view, be distinctly harmful if we were to reveal all the 
developments of the business. But one example will suffice to 
show you how the operations of the companies are extending. 
During the year Nobel’s Explosives Co., Limited, Glasgow, 
have acquired the business of Messrs F. Joyce and Co., Limited, 
which, although established so long ago as in 1820 as manu- 
facturers of percussion caps and sporting ammunition, as a 
private concern, and since 1888 as a limited company, had 
through want of necessary capital been in a somewhat languish- 
ing condition, and it is the intention of our Glasgow company 
to remodel the factory, and to introduce the most. recent auto- 
matic machinery; it is believed that thus rehabilitated Joyce 
and Co.’s business will expand and improve, especially when 
in the hands of a company with agencies widespread all over the 
world. Obviously as long as your directors retain your con- 
fidence, you must trust to their discretion, and allow them to 
judge of the expediency of taking the whol world, including our 
competitors, into their confidence. No good can be served by 
satisfying idle curiosity. I would warn you against the assump- 
tion that because we do not refute allegations. which may from 
time to time be made in the Press they must be true. This is 
absurd. We cannét be expected to take notice of every irre- 
sponsible attack, which, even if we could surmise the quarter 
from whence it emanates, remains anonymous, and, therefore, 
may be assumed to carry no weight. Although with such ex- 
tensive ramifications as ours the average risks are lessened, you 
must not forget that the explosives business is specially subject 
to accidents. Unfortunately explosions will occur, notwith- 
standing every possible human precaution, and this year we 
have again, to our great regret, to deplore loss of life. Within 
the last twelve months an explosion occurred at the Ardeer 
Factory belonging to Nobel’s Explosives Company, Glasgow. 
The material damage was slight, but it cost the lives of three 
men, all experienced and valued workmen. The Roburite factory 
in Germany, in which our German subsidiary companies and 
the companies allied with us hold a prominent interest, had 
their works entirely destroyed by fire, followed by explosion. 
The resultant effect of this catastrophe was one of the most 
destructive that has ever occurred; besides workmen and 
officials at the factory, numbers of spectators who had been 
attracted by the fire were killed or injured by the subsequent 
explosion. You will also have seen in the papers the report 
of an explosion at Modderfontein, by which three Europeans 
and 23 Kaffirs lost their lives. So far we have only had a 
report by cable. The question of income-tax as between our- 
selves and the Inland Revenue authorities has not yet been 
definitely settled. I think I ought to explain the debit item in 
the profit and loss account of expenses connected with the 
obtaining of a Stock Exchange quotation, as this may seem 
extraordinary in view of our not having made any issue of 
shares recently. The fact is that the ordinary shares issued 
since the increase of our authorised capital in 1898 were not 
quoted on the German Stock Exchanges. This caused con- 
siderable inconvenience, and we are pleased to say that we have 
succeeded in overcoming certain purely formal difficulties that 
had been raised, and to announce that all our ordinary shares 
are now quoted both in Hamburg and in Berlin. In conclu- 
sion, I may state that the immediate prospects are encourag- 
ing as far as it is possible to make a forecast at this early 
part of the year, and there is nothing to show that the com- 
petition which we have to meet will succeed in preventing us 
from also paying a good dividend for the current year. I now 
beg to move: “That the report of the directors and the ac- 
counts for the year ending April 30, 1907, be adopted, and that 
a final dividend be declared on the paid-up preference capital 
of the company at the rate of 5 per cent. per annum, and that on 
the paid-up ordinary capital of the company a dividend of 8 
per cent. and a bonus of 2 per cent., both free of income-tax, 
be declared ; these dividends and bonus to be paid on and after 
Saturday, June 1, 1907, and that the sum of £60,000 be carried 
to reserve fund, the balance of £11,716 12s 1d to be carried 
forward to the next account.” ; ; 

Dr Aufschlaeger seconded the motion, and it was carried 
unanimously. 

The Chairman next moved: “That the Hon. Thos. Cochrane, 
M.P., Mr Max Schinckel, and Mr T. F. Walker, the retiring 
directors, be and hereby are re-elected directors of the com- 
pany.” 

Mr Edward Kraftmeier seconded the motion, which was unani- 
mously agreed to. 

Mr Barbour moved: “ That Messrs Cooper Brothers and Co., 
chartered accountants, be and hereby are re-elected auditors to 
the company at a fee of 150 guineas.” 
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Mr A. Milne having seconded the motion, the Chairman said : 
I think it right to explain with regard to this, as it is different 
to last year, that Messrs Cooper Brothers have asked for an 
increase in the fee from £125 to 150 guineas. We think that 
quite reasonable, but it is a matter for the shareholders. 

The resolution was carried unanimously. 

Mr Barbour: I would like to move a vote of thanks to the 
chairman and his co-directors. I thank the chairman for his 
address, and hope we shall get quite as good a one next year; 
or perhaps we may even hope to get a little more dividend. At 
any rate, we know the company is ably carried on, and that 
the shareholders have every detail before them. 


Mr Milne seconded the resolution, which was unanimously 
adopted. 


The Chairman : I should like, on my own behalf and on behalf 
of my co-directors, to thank Mr Barbour for coming here and 
making the remarks he did. As I said in fw d speech, we are 
too glad to have such a good report to put before you. I hope 
his wishes as to next year will be fulfilled. 

The proceedings then terminated. 


TRUST AND LOAN COMPANY OF CANADA. 


The annual general meeting of the proprietors of the Trust 
and Loan Company of Canada was held, on the 3oth ult., at 
the offices, 7 Great Winchester street, London, Sir Vincent 
Caillard (the president) presiding. 

The secretary (Mr F. Dixon Brown) having read the notice 
convening the meeting, 

The Chairman reminded the proprietors that this was the first 
annual meeting which had been held by the company, the pre- 
vious meetings having been half-yearly. Proceeding, he stated 
that the net revenue for the year 1906-7 was £38,000, as against 
434,500 in the previous year. The issue of the 25,000 new 
shares made in November last was completely taken up, and 
they had thus achieved their object of obtaining increased bor- 
rowing powers. It would interest them to know that that did 
not cover the whole of the operations which they had been 
able to enter upon owing to their increased borrowing powers, 
for the outstanding debenture capital was now £1,444,000, 
and thus about £352,000 of debentures had been issued since 
the new issue of shares was made. Roughly speaking, the 
directors had remitted to Canada for the immediate purposes of 
the company’s business £160,000, and they had now on loan 
to the City of Montreal, where rates were greater on the average 


than anything that could be obtained here, £60,000, including 


sums in transit. The shareholders might, perhaps, wonder how 
it was, after these considerable remittances and the great ex- 
tension of the business, that the accounts did not show rather 
more favourably, but the principal and almost the sole reason 
of that was that the loans were not made early enough for them 
to reap in the past half-year the benefit of the larger business, 
but they would begin deriving the advantage in the current half- 
year. For a considerable time there had been much discussion 
and examination of the question whether the reserve fund could 
or could not be employed in the business instead of its being 
invested in the manner in which it had always been invested in 
the past. After careful study and much trouble, their solicitor 
in Winnipeg, Mr Wilson, found that, according to the charter 
and the Company’s Acts, they could solve the problem in the 
sense that, with the consent of the shareholders in extraordinary 
general meeting, they might alter their rules and might employ 
the reserve fund in the business. When the directors required 
the necessary powers to do this they would ask the shareholders 
for them. Considering the way in which the business had ex- 
tended, and probably would extend in the future, and the in- 
creased responsibility and work which consequently fell upon 
the directors, they had decided to take from the beginning of 
the present half-year the full fees to which they were entitled— 
£1,800 instead of only £1,200. At the last general meeting, he 
believed, the subject of the uncalled capital on the shares was 
mentioned, but though the board had not yet been able to dco 
anything practical in this direction, the question had not in 
any way been lost sight of. They were, he hoped, gradually 
evolving a scheme, which they might be able at the proper 
time to place before the shareholders, but the condition 
of the market had been so unfavourable, that it had been 
more a matter of academic examination than a practical 
one, because it would be almost impossible to remodel the com- 
pany in the way of calling up capital on the shares until times 
had become a little better. There was no question that Canada 
was absolutely bounding ahead, and the moral they had to draw 
was that Canada was developing and growing so much in its 
prosperity that if the company only managed its affairs pro- 
perly a proportion of that prosperity was certain to devolve 
upon it. In the nine months ended last March there was an 
increase of over 40 per cent. in the immigration into Canada 
compared with the figures for the same period in the previous 
year, the returns for the month of March being the highest on 
record. The wheat crop of Western Canada was estimated at 
over 90,000,000 bushels, of which about 10,000,000 bushels were 
in hand on the gth inst., for which the farmers were realising 
a better price owing to the shortage of wheat in some other 
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and the barley crop at 15,200,000 bushels. The population of 
the new province of Saskatchewan in 1906 numbered 257,763, 
compared with 91,289 in 1901. The entries for homesteads in 
Western Canada for the last fiscal year totalled over 41,000, 
against 14,673 in 1903. Capital amounting to $2,000,000,000, or, 
roughly, £400,000,000, was invested in agriculture in Canada. 
The annual value of farm produce and crops was $363,000,000, 
and the annual yield was 18.15 per cent. on the capital invested. 
In conclusion, the Chairman formally moved the adoption of 
the report and accounts. ; 

The Hon. Sidney Peel (deputy-chairman) seconded the motion, 
which was unanimously agreed-to ; and a further resolution was 
passed approving the payment of a dividend at the rate of 6 
per cent. per annum, and a bonus of 1 per cent. for the six 
months ended March 31st last, both tax free. 

The usual formal business having been disposed of, a vote of 


thanks to the president and the directors terminated the pro- 
ceedings. 


RUSSIAN PETROLEUM AND LIQUID FUEL COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Rus- 
sian Petroleum and Liquid Fuel Company, Limited, was held 
on the 27th ult., at Winchester House, London, the Hon. Evelyn 
Hubbard (the chairman) presiding. 

The secretary (Mr A. J. Milne, A.C.A.) having read the notice 
convening the meeting, 

The Chairman expressed regret that the board had to submit 
a report which, for the first time, showed an actual loss on the 
company’s operations at Baku. The anticipations of improve- 
ment set out in the last report had been frustrated by the course 
of events in Russia during the period under review. Share- 
holders would, no doubt, want to know, first, why the directors’ 
calculations had proved at fault, and, secondly, why, in view 
of the enhanced value of oil at Baku, they had failed to make a 
profit on the reduced production? The answer to the first ques- 
tion he could, in the main, give in one phrase—utter disorganisa- 
tion of labour at Baku. Until the second week in June last the 
output was maintained at 300,000 poods weekly, but with the 
recrudescence of labour troubles it began to decline, and had 
fallen to 170,000 poods by the middle of July, when the general 
strike broke out and stopped work for nine weeks. 
The net result was that the total gross production for the year 
amounted to 11,280,000 poods, instead of 15,000,000, which they 
would have obtained under normal conditions. The difference 
between these figures, taken at 25 copecks per pood, repre- 
sented a shortage of £110,000. But this was far from being the 
whole loss inflicted by the local conditions. To carry out their 
contracts with the distributing combination, they had to pur- 
chase 7,750,000 poods of crude, mazout, and kerosine, on which 
the price showed a difference against them of three and a-quarter 
copecks per pood. The actual results which the distributing 
combination had secured for them had not yet, however, been 
finally ascertained. Latest advices showed that they had been 
selling kerosine at good prices for the last quarter. These 
deficits would not of themselves have sufficed to put the balance 
of trading account on the wrong side, but for the fact that the 
period under review had had to bear the burden of sundry addi- 
tional exceptional charges. As to the second question, he 
pointed out that their profits depended, not upon the actual 
value of their production, but upon the margin obtainable be- 
tween producing and selling. In the company’s early days they 
secured immense quantities of oil from spouters and wells at 
shallow depth, involving the minimum cost of production. As 
the wells went deeper and the fountains fell off the charges 
rose, until, when face to face with the depreciation of price at 
Baku, there was no longer any margin left. In these circum- 
stances, it was decided to endeavour to obtain the profits de- 
rived from refining and from distributing in the interior of 
Russia, instead of remaining mere producers. That step was 
taken with the universal approbation alike of their friends and 
critics and expert advisers. The anticipations indulged in with 
reference to that policy had so far been disappointed, and no 
adequate return had yet been received from the outlay incurred. 
If the board had foreseen the war with Japan, and had known 
that the subsequent insurrectionary movement would have taken 
the shape that it did at Baku, converting a settled industry into 
a state of chaos, they would never have committed the company 
to the expenditure involved in these developments. They had 
since done what they could to correct matters. He had been 
to St Petersburg, and, with the aid of one of his colleagues and 
Mr Urquhart, he had succeeded in getting alterations made in 
their contracts with the combination, reducing the risk of loss 
to this company from this cause to a minimum. It might be 
said that certain oil companies at Baku were making a profit. 
With a small capital and no charge for debt, a local company 
could show satisfactory returns on a much smaller production, 
but he would remind the shareholders that the present strike 


| movement had been directed mainly against the foreign com 


panies, and that the native companies had methods of “ standing 
in” with the strikers, which were well understood at Baku, but 
which they would not desire to imitate. He believed that the 
+ company had touched low water-mark as regarded production, 
but they could not expect much success until the Russian 
Government took a more vigorous grasp than they had yet done 
, of the labour position. Arrangements had been made for an 


The oat crop was estimated at 80,000,000 bushels, .|} 
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the shareholders. The company were engaged in a peculiarly 
speculative enterprise, and at any moment they might strike a 
fountain in the lower strata, which would change the whole 
aspect of their affairs. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr A. J. H. Smith, in seconding the motion, said: The ques- 
tion of labour in Baku, though it has many of the characteristics 
that we see in other parts of Russia, a country in a state of 
revolution, where not only the political, but also the industrial, 
framework of society is in a state of dissolution, has certain 
features that are all its own. The unrest among the workmen 
is not only caused by a desire for improved conditions of 
labour, or even for political rights; it is also caused by the 
cumulative effect of party disturbances and by bitter racial 
hatreds. The population of Baku includes not only Russians, 
but also Armenians, Tartars, and Lesghins, and so we have not 
one cause of unrest but many. Thus, in 1905 the Tartars 
massacred the Armenians. In March this year the Armenians 
shot down the Anarchists. One could multiply examples. 
Every month there is a new conflict, and the various groups are 
arrayed against each other in some new strife according to the 
trend of local politics. The result of this is to destroy in the 
labouring classes any willingness to work, and to reduce to 
nothing the value of human life. Now, the way in which this 
amazing situation affects us is this. Our men on the wells are 
working at half pressure; in a nine hours’ day they are active 
for about four hours. Again, any attempt on the part of our 
managers to coerce the men is met by a threat of assassination, 
and the number of assassinations that take place weekly in 
Baku prove that these threats are not vain. To such a pass 
have things come that, though some of our men are superfluous 
and many are idle, we dare not discharge one man and replace 
him from the unemployed who throng the streets at Baku. As 
regards the future, I think Baku stands in with the rest of 
Russia, and peace will be restored there, as elsewhere, only 
when the Government has recovered the confidence of the 
people. Now, as to the future of this company with regard to 
production. I am told that our big plot, No. 19, is the greatest 
oil plot the world has ever seen. There is no other oilfield that 
compares with Bibi-Eibat, and there is no plot in Bibi-Kibat 
that has produced so much oil as ours; and that fact, conpicd 
with the fact that our production shows such a lamentable de- 
crease, of course, raises the question as to the possible exhaus- 
tion of our property. (Well, when I was in Baku I had many 
talks with our wells manager, Mr Dournieff, on this subject, 
and he told me that he thought the highest strata—that is to 
say, down to 300 sagenes—a sagene is 7 feet—were to a certain 
extent exhausted, but he believes, and in this he has the general 
consensus of expert geological opinion with him, that the lower 
Strata are richly oil-bearing. Besides plot 19 we have also 
plot 4 Bibi-Eibat, which we have bought from the Ryssian 
United Petroleum Company, Limited. I was told in Baku that 
the general opinion is that this plot is also highly oil-bearing 
below the 300 sagene level. We have three wells of this level 
boring and repairing, and there are general expectations of a 
good return from them. Altogether apart from the wells we 
have now in baling we have 19 wells boring, deepening and 
repairing, most of which should in the course of a few months 
come into production. I am afraid what I have said does not 
sound very reassuring ; indeed, the labour situation is such that 
it is a grave hindrance to the progress of this company. But 
even so, I think that our position with regard to production is, 
on the whole, hopeful. 

Mr Holzapfel said that most of the company’s losses were due 
to the marketing arrangements which were made some five years 
ago. At that time Mr Tweedy, who was then the managing direc- 
tor, protested against the marketing arrangements with the 
Mazout Company and Nobels. After some further remarks, Mr 
Holzapfel concluded by moving an amendment providing for 
the appointment of a committee of three independent share- 
holders to inquire into the past and present management of the 
company, adding, however, that he did not desire to say one 
word against the directors or that any drastic measure should 
be taken against the board. . 

The Chairman remarked that it would save the time of the 
meeting if he stated at once that, while the directors courted 
every inquiry, he was unable to accept the amendment, as 
notice thereof had not been given, in accordance with the 
articles, in convening the meeting. The matter could be dealt 
with by requisition, as provided for in the articles. 

Mr Tweedy and Mr Scobell having also addressed the 
meeting, 

Mr Lea-Smith, speaking as an independent shareholder, 
pointed out that a very strong committee had already dealt 
with the affairs of the company, and he did not think they could 
possibly have a better one. They went into matters most care- 
fully, with the result that the company lost a very important 
director, a man who had given the company great financial 
assistance—namely, Mr Gladstone. Such a committee as had 


been suggested by Mr Holzapfel would do an enormous amount 
of harm to the company. 


‘The Chairman, in reply to the various points raised, said that 
under the articles the preference shareholders’ reserve fund had 
to be funded until it reached £250,000. With regard to the 
selling of shares six years ago he was unable to give any in- 
formation whatever. He could only say that he himself did 
not sell any shares. It was probable that those who had bought 

es thought they had reached a sufficiently high figure for 
them to take their profit. With respect to the debenture issue, 
gteat difficulty had been experienced in financing the company 
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features of the report, when received, would be communicated to J owing to the terrible state of things which prevailed at Baku 

last year, and the Board took a very great deal of pains to get 
the best terms they could. The money was urgently needed, 
and they got a well-known firm of high standing to take the 
whole block at 75 per cent. 
underwrite the issue, and all he could say was that the board 
made the best terms they could for the shareholders. 
gard to the statement made by Mr Holzapfel, that gentleman 
had his facts hopelessly mixed. When 
the distribution business Mr Tweedy, their manager, was abso- 
lutely at one with them in doing so. The only contract Mr 
Tweedy protested against was that made with the Consolidated 





things which had happened in the past which he would be glad 


unanimous. 
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It was absolutely necessary to 
With re- 


e Board went into 


Company. From-what Mr Holzapfel had said it might be sup- 
posed that Mr Tweedy protested against the whole policy. 
That, however, was not the case. He did not want to enter 
into any controversy with Mr Tweedy. There were many 


to forget. But he had given the meeting absolutely and en- 
tirely the whole position. He had stated that they were all 
If wrong, they were all wrong together in going 
into the distribution business. He believed that althougn the 
combine contract they had made had not given them as good 
results as they had hoped for, he still said that if they looked 
at the reports of other companies it would be seen that this 
company had! got from the combine a better result than they 
could have got if they had sold on a rising market the year 
before. : He thought they would find that other companies 
which were only producers had realised worse prices during the 
past year than this company had obtained from the combine. 

‘The resolution for the adoption of the report and accounts 
was then submitted to the meeting, and carried by a large 
majority, and the usual formal business terminated the pro- 
ceedings. 





CALLENDER’S CABLE AND CONSTRUCTION COMPANY, LIMITED. 


The eleventh annual general meeting of the shareholders in 
Callender’s Cable and Construction Company, Limited, was 
held, on the 3oth ult., at Hamilton House, Victoria Embank- 
ment, London, Mr Henry Drake (the chairman) presiding. 

The secretary (Mr H. E. Harrison) having read the notice 
convening the meeting, 

The Chairman cbserved that when he addressed the share- 
holders last year he remarked that he had to submit the accounts 
and balance-sheet of the most prosperous year the company 
had ever had; but he was happy to say that the accounts now 
submitted showed an advance even on the accounts of that 
year, amounting in all to about £2,000. After providing £12,866 
for depreciation of property, and paying the debenture interest 
and the preference dividend, there remained a balance of 
£82,972, which they proposed to deal with in the following 
manner: By the payment of a dividend on the ordinary shares 
at the rate of 10 per cent. per annum, clear of income-tax, being 
1os per share, whereof 5s was paid on November 1, 1906, and 
5s will be paid on May 31, 1907, Which amounted to £17,500; 
by the payment of a bonus of 5s per share, to be paid also on 
May 31, 1907, £8,750; and by carrying forward to next year’s 
account £56,722, as against £38,921 carried forward in the 
previous balance-sheet. He thought the shareholders would 
agree that that was a very satisfactory showing. In conclusion, 
the Chairman moved the adoption of the report and accounts. 

Mr C. H. McEuen seconded the motion. 


Mr George Allen and Mr R. S. Bain having made some con- 
gratulatory references to the satisfactory character of the report, 


Mr T. O. Callender (the managing director) addressed the 
meeting, and stated that the past year, although a very satis- 
factory one, had none the less been an exceedingly trying one 
to the management and the directors. They had had great 
difficulties in maintaining their position, from various causes. 
Most of these were well known to every person engaged in any 
description of manufacturing. No money was available for 
new enterprises, and he thought that the difficulty with regard 
to obtaining money for enterprises still continued, and was 
even worse than it was last year. Added to that came the pro- 
posed legislation with regard to electric supply both in London 
and elsewhere, and that had considerably reduced the disposi- 
tion of electric undertakers to extend or to go into new enter- 
prises. On the top of that they had the difficulty with regard 
to the price of copper. But in spite of all that, they had not 
done badly. Wherever they were doing work business was 
extending, and this was especially the case in India, where 
they had a very fine business opening up. With regard to 
the coming year, it was, of course, impossible for anyone 
to prophesy ; but they were doing everything that was possible 
to keep the business up to the high standard of efficiency which 
it had reached in the past. The difficulty with which they had 
to deal was the uncertainty of the position; for while copper 
stood at £115 per ton, and the normal price should be about 
£80, consumers of copper would not enter into contracts ; they 
would delay doing so in the hope that copper would reach a 
lower level. ' . 

The resolution was then submitted to the meeting, and unani- 
mously adopted. 

The usual formal business having been transacted, an extra- 
ordinary general meeting was held, at which a resolution was 
passed increasing the remuneration of the directors by the sum 

1,200 a year. . 
“fan of thanks to the chairman and directors terminated 
the proceedings. 
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HOVIS-BREAD FLOUR COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Hovis- 
Bread Flour Company, Limited, was held, on the 28th ult., at 
the Westminster Palace Hotel, London, Mr J. Browne-Martin 
(the chairman) presiding. 

The secretary (Mr A, E. Cressall) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: I think 
you will agree that the accounts are of a very satisfactory 
nature. As a result of the trading for the year under review, 
so Clearly speaking for itself, it will, I am sure, not be necessary 
for me to detain you long on the question of the figures. Re- 
ferring to the credit side of the balance-sheet and the item ex- 
pended on capital account during the year, namely, £42,361, you 
will, of course, have gathered that the main part of this ex- 
penditure has been incurred in the equipment of our new mill at 
Manchester, the cost of which will be in excess by about £7,000 
of the £60,000 for which an issue of debentures was authorised. 
The amount deducted for depreciation this year is slightly more 
than last year. The items of book debts and stock on hand 
both show increases on account of our increased trade. 
As you are probably aware, it has been. difficult to 
obtain money this year, and, therefore, the directors decided not 
to issue the balance of the £30,000 debentures to the public. 
They, however, made arrangements with the company’s bankers 
for an overdraft on satisfactory terms, the bankers being secured 
on the issue to them of the £30,000 debentures. I will now 
draw your attention to the profit and loss account, especially 
the item of net profit in trading, amounting to £36,079, 
which we consider satisfactory. We have not had more 
than four months’ complete benefit from the new mill at Man- 
chester, and there were very many expenses incurred in the 
starting of the same. These additional expenses, of course, 
have been charged against revenue account, but notwithstanding 
this, we have made a very satisfactory profit, which enables us 
to increase the amount carried forward, to pay a dividend on the 
ordinary shares of 10 per cent. for the year and to place a further 
£4,000 to reserve, which will bring that account to over £25,500. 
It would help us if shareholders and their friends would ask 
for Hovis bread wherever possible; indeed, that is the best 
advertisement we can have. If the public only knew the addi- 
tional advantages secured to children by feeding them on 
bread containing good nutriment, they would, I am sure, 
benefit the rising race by substituting Hovis for other 
breads. I may here state that in South Africa and in 
South Australia the milling of Hovis has already started, and 
that in these colonies the prospects are decidedly hopeful. In 
conclusion, the Chairman moved: “ That the balance-sheet and 
profit and loss account as at March 31, 1907, together with the 
report of the board and the auditors thereon, as submitted to 
this meeting, be received and adopted, and that a dividend at 
the rate of 14 per cent. per annum, payable on May 28, 1907, be 
declared on the ordinary shares for the half-year ended March 31, 
1907.” 

Mr Helvey (a shareholder), in seconding the motion, said it 
seemed to him that the directors had brought forward a very 
satisfactory statement of accounts, and he congratulated the 
board on having done so well, especially when the depression 
in trade and various circumstances which had occurred in the 
past year were taken into consideration. 

The resolution was, after a short discussion, unanimously 
agreed to, and a cordial vote of thanks to the chairman, direc- 
tors and staff terminated the proceedings. 





GREENWICH INLAID LINOLEUM: (FREDERICK WALTON’S NEW 
PATENTS) COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Green- 
wich Inlaid Linoleum (Frederick Walton’s New Patents) Com- 
pany, Limited, was held on the 2gth ult., at Winchester House, 
London, Sir William Treloar, J.P. (the chairman), presiding. 

The secretary (Mr D. S. Mackay) having read the notice con- 
vening the meeting, 

The Chairman said: I have such delightful recollections of 
these annual meetings, and the generous and sympathetic manner 
in which I have always been received by the shareholders, that it 
is an added pleasure to me to come before you to-day with the 
best result we have ever had—a net profit of £76,125 12s 11d. 
I think your directors have reason to be proud, and you to be 
grateful and satisfied with such a result, especially as it has been 
achieved when competition is keen and prices have been ruth- 
lessly cut down. During the year the prices of raw material 
have been steadily and continuously rising, and now at this 
moment Hessian is nearly 4d per square yard, while a year or 
so back we paid for it only 2d. Linseed oil has gone up in 
the last six months 25, per cent. ; cork has risen in value 50 per 
cent., and so with all the ingredients we use in our manufacture. 
You may ask wonderingly, How is it that under these circum- 
stances we can show such a good result? It is by making good, 
honest linoleum, and by getting a fair price for it. Last year I 
told you that, although some firms who compete with us chose 
to offer their linoleum at a reduced price, we made up our minds 
not to do so, because it is impossible to sell a first-rate inlaid 
linoleum at a lower price than that at which we offer it, and the 
result of our year’s trading has fully justified us in the course 
we adopted. It is a source of much satisfaction to know 
that the Greenwich inlaid linoleum continues to grow in 
public estimation, despite competition. Our home trade is 
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| (the chairman) presiding. 


steadily advancing, and our foreign and colonial trade is increas- 
ing rapidly. To-day the reputation of Greenwich inlaid lino- 
leum is world-wide, and it is a notable feature that during the 
last twelve months the Greenwich inlaid linoleum has been 
largely recommended by architects, and in nearly all the large 
public institutions it is stipulated that nothing but Greenwich 
inlaid linoleum is to be laid down. The balance-sheet is the 
best evidence of our successful policy. After years of steady 
application, we have now built up an excellent business, and by 
continuing the same prudent policy we hope to accumulate a 


| tangible reserve fund invested outside of the business in some 
| high-class securities which are readily negotiable. The item of 


“upkeep and. renewals of machinery,” £7,700, may appear to 
some somewhat excessive; but it is only right that the share- 


| holders should know tHat during the last year the inspection of 


our plant has been more rigorous than ever. In both our fac- 
tories we have had new foundations placed under our boilers 


, and a considerable amount of money has been spent in over- 
‘hauling and improving our engines and working gear, rendered 
| necessary because of the very high speed at which we have 
| been working, owing to the great and continuous demand for 
Greenwich inlaid linoleum. Before fixing our debtors—that is, 
-our book debts—at £64,393 6s 8d, good reserves have been 
| created and ample allowance made for bad and doubtful debts 


arfd other contingencies. You will notice that it is our policy 
to keep out of debt, and by buying keenly and paying promptly 
our trade creditors amount to the very small sum of £153 11s 5d, 


whilst our cash on hand is over £50,000. The stock of oil on 


hand and what is under contract will carry us well into 1908. 
So far as cork is concerned, we are in the same fortunate posi- 
tion. The jute market is somewhat uncertain, but I hardly think 
that the present extreme prices can be maintained. As a 


| last word, let me just give you a résumé of the position by quoting 
the following figures :—At the start of the year we took into the 


accounts the balance from last year, £5,644 108 9d; to this we 
add the profit for the year, £79,869 3s 7d, making a total of 


_ £85,513 148 4d, and after deducting the periodical items of 
ye expenditure, £9,388 1s 5d, we are left with a balance of 


76,125 128 11d. With your permission we now propose to dis- 
he payment of the following, namely :— 


Interest on our debentures, £5,400; interest on our 514 per cent. 


/cumulative preferences, £5,500; on our ordinary shares a divi- 


dend for the year of 15 per cent. absorbs £36,000; the reserve 
fund we increase by £20,000, and then we add the directors’ 
additional remuneration, £1,500. Altogether this amounts to 
£68,400, and when deducted from the Fié,308 12s 11d leaves a 
balance of £7,725 12s 11d, which we propose to carry into next 
year’s accounts. In conclusion, the Chairman moved the adop- 
tion of the report and accounts. 

Mr William Wright seconded the motion, which was unani- 
mously agreed to; and a further resolution was passed approv- 
ing the payment of a dividend of 15 per cent. on the ordinary 
shares. 

The usual formal business having been disposed of, a resolu- 
tion was passed voting 100 guineas to the Lord Mayor’s Crippled 
Children’s Fund, which the Chairman said he should interpret 
as a vote of thanks to the chairman and directors. 

The proceedings then terminated. 





SAN PATRICIO NITRATE COMPANY, LIMITED. 


The second annual general meeting of the shareholders in 
the San Patricio Nitrate Company, Limited, was held, on the 
29th ult., at Winchester House, London, Mr Henry W. Lowe 


The secretary (Mr W. J. Welch) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: The report 
and balance-sheet, which we now have the pleasure of placing 
before you, covers, as. you will perceive, a period of iourteen 
months instead of the usual twelve months. It was found in- 
convenient to stop the works in order to take stock in the month 
of October, which is our busiest season for nitrate delivery, 
and we therefore,arranged, under the advice of our coast agents, 
to take stock at the end of the year. 
well indeed, so, under these circumstances, we contemplate fol- 
lowing the same plan in the future. The accounts now before 
us show a gross profit of £21,534, and after allowance for ad- 
ministration expenses, debenture interest, income-tax, statutory 
reserve, and other small items, we have a net profit of £14,865. 
To this we add the amount brought forward from last year, 
which makes a total of £18,483. Out of this fund we have paid 
the debenture redemption of £5,250, as well as an interim divi- 
dend of 1s 6d per share, the total coming to £12,750, and 
leaving a balance of £5,733. We now recommend that a final 
dividend of 1s per share shall be declared, making a total for 
the year of 12% per cent., free of income-tax, and carrying for- 
ward a balance of £733 0s 2d. The year 1906 opened so satisfac- 
torily that we felt confident that the dividend for the year would 
not be léss than that of last year; but unforeseen circumstances, 
quite beyond cur control, interfered with the realisation of 
these expectations. The earthquake at Valparaiso had an effect 
on the price of provisions, stores, and all the articles consumed 
on the Pampa, the whole of which have to come from the south. 
Prices rose enormously, and in some cases by from too to 150 

cent., so that our expenses were considerably increased. 
That has made a corresponding reduction in our total profits. 
We find that in the last half of the period our cost of production 
was fully 6d a quintal more than in the previous half, and if 
you. take the quantity that was turned out in the latter period— 
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namely, 140,000 quintals—it will readily be seen that the lost 
profit on that would have been more than sufficient to make our 
dividend equal to that of last year. We are only now recover- 
ing from the effect of those prices. We can only look for com- 
pensation for this higher cost of production to the maintenance 


of good sale prices, and in that respect I am very glad to be 
able to report to you very favourably indeed. The prices for 


present and future deliveries are exceedingly good. We can sell 


now for two or three years ahead at considerably higher prices 
than we could a year ago, and although the directorate of the | 
Combination has just declared that the quota of exports for 
the current new year will be 45,000,000 quintals, as against 
Looking at | 
the whole nitrate position from a practical point of view, we 
I con- 
sider that the prospects are sound and good. With the increased 
consumption now coming on, of which we have ample proof by 
the reports which reach us daily, we may_look on the future of 
articipation in it with perfect 
“Theat the 


43,500,000, it has not disturbed the market a bit. 


have every reason, I think, to feel perfectly satisfied. 


the nitrate industry and our own 
confidence. In conclusion, the Chairman moved: 
directors’ report and statement of accounts to December 31, 


1906, as submitted, be received and adopted; that the balance 
of £733 0s 2d be carried forward; and that a final dividend 
of 1s per share be paid, together with the directors’ fees, free 


of income-tax.”’ 


Mr R. E. Morris seconded the motion, which was unanimously | 
| In future seasons not only will the clip be very much greater in 


bulk, but the quality will be improved, thus commanding higher 
] and more remunerative prices. Your directors take a very hopeful 


agreed to. 


The usual formal business having been transacted, a vote of 


thanks to the chairman and directors terminated the proceedings. 


VEREENIGINS ESTATES, LIMITED? 


The eighth ordinary general meeting of the shareholders in the | 
Vereeniging Estates, Limited, was held, on April 26th, at 


Johannesburg, Mr J. N. de Jongh presiding. 


The Chairman, in the course of his speech, said: The balance- | 
sheet and accounts submitted to you show a profit for the year 
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position on the Witwatersrand, erected a generating station 
of a saleable capacity of 20,000 horse-power, the said power 
company shall, in the next place, erect a station at Vereeniging 
of 20,000 horse-power, saleable capacity, when its orders for 
power from any source whatsoever shall amount to 30,000 
horse-power. Your directors look forward to a con- 
siderably increased demand for the coal produced by 
your company, and it is with this in view that they 
have taken early measures to develop the new “Central East 
Mine,” and to push on with the development of the Cornelia 
mine, so that all possible demands for coal thrown upon your 
company may be fully and completely met in the future. The 
coal now being produced by your mines is of good quality, and 
continues to give every satisfaction to consumers. The coal. con- 
tracts to supply the railways of the Cape Government and the 
Central South African Administrations have during the year |) 
been carried out to the satisfaction of those railways, and, as re- | 
ported to you, further contracts for the supply of coal to those | 
railways have been obtained, and these contracts will terminate 
on January 31, 1908. The sheep farming operations have 
been extended during the year, and hold out great promise 
for the future. The first clip of wool realised over £868 sterling, 
and the maximum price obtained was as high as 1od per lb for 
ordinary “grease” or “unwashed” wool. The first clip was 
produced under unsettled and disadvantageous conditions, but 
notwithstanding the quality has been favcurably report upon. 





view of this industry, which can be largely extended on your 


| estate, and which should, under ordinary circumstances, yield 
j very substantial profits in the future. 


The Maccauvlei Tree 
Plantations have been further extended during the year under 
review, and the trees in these plantations now exceed 3,100,000 
in number. Your directors will continue the policy previously 


| stated to you in regard to this most important asset, which 


rapidly increases in value, namely, to go on extending the 
plantations up to 5,000,000 trees and over. In conclusion, the 
Chairman moved the adoption of the report and accounts. 


of £6,264 ros gd, which has been carried to the appropriation | 
account, and this amount, added to the balance of £64,026 6s gd | 
previously standing at the credit of that account, brought the 
total up to £70,290 17s 6d. The fire at the Central Mine, of 
which you were informed in previous reports and statements, 
has unfortunately extended during the year under review, and| 
in addition fresh fires have broken out in two other portions of 
that mine. The result has been, that after the most careful | 
examination into the conditions of the mine concerned, and con- 
sideration of all the factors bearing on the question, your direc- 
tors have been compelled to abandon the Central Mine alto- 
gether, and to close it down. No coal mining is, therefore, being 
carried on there. Fortunately, before the works were closed 
down, all the machinery and plant in the mine, representing 
a considerable value, were saved and brought to the surface, 
and this machinery, plant, and equipment are being utilised to 


Mr Emrys Evans seconded the motion, which was unanimously 
agreed to, and the usual formal business terminated the proceed- 
ings. 















TALISMAN CONSOLIDATED, LIMITED. 


The fourth ordinary general meeting of the shareholders of the 
Talisman Consolidated, Limited, was held, on the 3oth ult., at 
Winchester House, London, Mr W. F. Turner (the chairman) 
presiding. : ; 

The secretary (Mr F. C. Heley) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: In intro- 
ducing the report and accounts which were presented at 
our meeting last year, I find I used the following 


work the new ‘Central East Mine” to deal with the coal ex- 
The occurrences to which I have re- 
ferred, coupled with the competition in the coal trade, which, 
if anything, has been accentuated during the year under review, 
So as to cut prices at the pit mouth to the lowest point yet 
teached in the history of coal mining in South Africa, have 
naturally had their effect, not only upon the profits which your 
company has earned during the year, but also upon the accounts 
which are now presented to you. Your profits, as you see, have 
been considerably reduced, and in order that the accounts pre- 
sented to you should be sound, your directors have felt com- 
pelled to write down very substantial sums, namely :— 


tracted from that mine. 


£8,434 12s 4d as ordinary depreciation, and £41,830 7s 10d 


as writings off under the special circumstances, to which refer- 


ence has been made, 
The result is 
appropriation account, and which 
the next balance-sheet, now stands 
In view of the unfortunate occurrences at the Central Mine, the 
measures which your directors took some time ago for the open- 
ing up of another coal pit on the north side of the Vaal River, 
and not far from the site of the Central Mine, now abandoned, 
were most opportune. This mine, designated in the report the 
Central East Mine,” is at present equipped with a temporary 
plant only. The more recent developments have shown a coal 
seam of excellent character, from which coal is now being pro- 
duced of superior quality to any coal hitherto produced at your 
mines. The development of this coal seam is being pushed .on 
with all rapidity, and should such developments show the pre- 
sence of a sufficient coal bed, of which at present there is every 
indication, your directors will equip this mine with the neces- 
Sary permanent plant. This coal area now being developed 
covers an extent of, approximately, 300 acres. Towards this 
equipment a considerable portion of the machinery, plant, and 
appliances formerly used at the Central Mine will be utilised. 
At the present time the temporary equipment at the “ Central 
East Mine” is producing coal at an average of, approximately, 
250 tons per working day. At the Cornelia Mine the mine de- 
velopment has ‘been greatly extended. The negotiations which 
have been carried on by your directors for a considerable time 
past in regard to the erection of an electrical power station on 
your estate have, fortunately, been attended with success. An 
‘agreement has been entered into on behalf of your company 
with the Victoria Falls Power Company, Limited, whereunder 
It is provided that after that power company has, at a central 


making together a total of £50,265 os 2d. 


at {£20,025 17s 4d. 


that the balance standing to the credit of 
is carried forward to 





words: “The position of the company to-day, both from the 
mining and the financial point of view, is far stronger than it 
was a year ago, and we may now, I think, consider ourselves to 
be in ‘a sound and prosperous condition.” These words are 
applicable to the report and accounts to February 28, 1907, 
which we submit to you to-day. The accounts for the year 
show an increase in the tonnage dealt with, an increase 
in the yield per ton, and a comsequent increase in 
the net profit, whilst the balance-sheet shows a stronger 
financial position. The total to the credit of profit and loss 
is £161,150, which is, in round figures, £15,000 more than last 
year. The gross profit carried down is £87,212, as 
against £72,237 last year, an increase of £14,975- n 
the other side, you have depreciation of machinery and 
plant, £11,658, and buildings, £3,057—together, £14,715, as 
against £21,855 last year, a decrease of £7,140. This amount 
is made up, as you will see from the balance-sheet, in the case 
of machinery, £1,658; expenditure during the year for the air 
compressor, &c., already mentioned; and {£10,000 written off 
from the figure at which the item stood in the last balance-sheet, 
leaving the item machinery, plant, and tramways at the almost 
nominal sum of £5,000. The balance of net profit carried to 
balance-sheet) is £69,811, compared with £49,910 the year 
before, or, in round figures, an increase of £20,100. Adding to 
this the amount brought forward from the previous account, we 
have a total of £99,334, out of which four dividends have been 
paid during the year, which, together with the directors’ com- 
mission, absorbed £63,000, leaving an undivided balance of 

36,334 at the end of the year. A dividend, No. 7, of 1s per 
share was paid on April 15th, and a further dividend of 1s per 
share, No. 8, free of income-tax, has been declared, and will 
be paid on June rst to all shareholders registered on May 21st. 
The Chairman then referred in detail to the mining work and 
the ore reserves, and continued: I now have to say a few words 
on another matter. On Friday last I had a visit from Mr George 
Wilson, who will be known to some of you as a member of the 
Stock Exchange, who stated that he had received advice from 
Auckland by mail that proxies were being solicited for use at 
the forthcoming general meeting, which it had been assumed 
would be held at the end of June. He produced a telegram 
which he had received that day stating that proxies for about 
100,000 shares were being forwarded to London. The cable- 
gram demanded that the meeting should be adjourned pending 
the arrival of these proxies, the objects mentioned in the tele- 
gram being the appointment of a local board, the abolition of 
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the directors’ commission, an independent examination of the 
mine, and the appointment of a colonial representative on the 
London board. <A board meetiag was held on Monday last to 
consider the subject, and Mr Wilson had in the meantime put 
his request in writing. The board came to the conclusion that 
there was no advantage in adjourning the meeting, inasmuch as 
the business to be transacted was of an ordinary character, and 
the questions raised could, and would, be dealt with by the 
board at the proper time. They advised Mr Wilson accordingly, 
stating, at the same time, that they would be prepared to con- 
sider favourably any proposals emanating from the colonial 
shareholders when Mr Wilson was in receipt of his instructions 
by mail. I have really nothing to add to that statement. It is 
the obvious duty of the board to consider the representations of 
any group of shareholders, whether colonial or other, and when 
we are in possession of the views of the colonial shareholders on 
the points raised we shall give the matters in question prompt 
and friendly consideration, and I have no doubt that we shall 
arrive at a result which will be satisfactory to all parties. In 
conclusion, the Chairman moved the adoption of the report and 
accounts. 
Mr F. T. Ford seconded the motion. 


Mr Wilson then addressed the meeting, and contended that 
the company could have easily distributed 1s or 2s more in 
dividend. Referring to Article 93, which empowered the direc- 
tors to receive 5 per cent. commission on dividends up to 
£60,000 in any one year, Mr Wilson maintained that this should 
be altered. He did not say that the board desired to act against 
the shareholders’ interest, but there was a great incentive to 
delay the distribution of any profit exceeding £60,000 until the 
following financial year. 

Mr Cutcliffe also contended that the company should have 
paid another 2s in dividend. 

Mr Lionel Harris said he thought the directors might have 
eliminated the uncalled liability on the shares. 

The Chairman, in replying, said that the “ bullion reserve ” 
was used to equalise dividends. The board had not increased 
the distribution, as some shareholders had recommended, be- 
cause there was a possibility of further plant being required. 
They declared a dividend that day a month earlier than last 
year, and, as far as he could judge, it would be quite safe to 
declare another dividend in about two months. There was no 
relation between the payment of the dividends and the directors’ 

| commission. 

After some further discussion, the resolution was submitted to 
the meeting, and carried unanimously, the Chairman stating that 
Mr Wilson’s list contained 9,097 proxies, as compared with 
16,105 in the hands of the board. 


A vote of thanks to the chairman for presiding terminated 
the proceedings. 
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IDA H. GOLD MINING COMPANY, LIMITED. 







The sixth annual general meeting of the shareholders in the 
Ida H. Gold Mining Company, Limited, was held, on the 27th 
ult., at Worcester House, Walbrook, London, Mr N. G. Burch 
(the chairman) presiding. 


The secretary (Mr H. Grant) having read the notice convening 
the meeting, 

The Chairman, in the course of his speech, said: 
You will see by the report that the gold produced from 
our property for the five years and four months since we 
commenced crushing has realised £271,300, which upon 
our capital of £54,000 is not a bad showing for the period 
during which our company has been at work. Coming to the 
statement of accounts, you will observe that our gold last year 
sold for £43,268. That gold was produced upon a tonnage of 
16,560 tons, and the yield was 52s 3d per ton. Of that 52s 3d 
per ton we expended in mining operations 32s 6d, which is 
rather a high figure in itself, but is capable of explanation. This 
left a margin of 20s per ton to the good. Now, if we had 
brought that 20s per ton into our accounts for the purposes 
of profit we should have had so much more money available 
to-day to distribute, but we considered this would be ignoring 
our duty to look after the development of the property in your 
interests. I may tell you that we consider we are building 
up a very continuous feature of strength for the company in 
tespect to cash assets. Two years ago we carried over £6,000, 
one year ago we carried over £8,000, and to-day, after dividing 
our dividend, which we propose to pay to you on the rath 



















proximo, we shall carry over £11,000. Altogether I 
think the situation is one which gives us very great 
encouragement, and although we are only declaring a 





balance dividend to-day to make up 7} per cent. for last 
year, still, seeing that we have had 26 per cent., including last 
year, since the stamps commenced to drop in December, 1900, I 
think we may fairly exercise some small measure of patience, 
especially as we are strengthening our financial position all 
the time, and not keeping the money from you because it is not 
here, but because we want to keep it for the purpose of bringing 
the mine into a sustained and continuously profitable condi- 
tion, as we fully hope to do. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr R. C. Ogilvie seconded the motion, which was, after a 
short discussion about the management expenses, carried, with 
three dissentients. 


The usual formal business terminated the proceedings. 
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PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 


Balances in Exchequer 
1st April :— 
Bank of England ...... 
Bank of Ireland........ 


Custome......... ecccccccce 
PID - sencpecescscesesrses 
Estate, &c.. Duties ........ 

Te ssnnasenkeseusegnins 





Land Tax and House Duty 
Property and Income Tax.. 
Post Office ........sseeeeee 
Telegraph Service........ oe 
Crown Lands ............+. 
Receipts from Suez Canal 

Shares and Sundry Loans 
Miscellaneous 


*Revenue paid into the commend 


Exchequer 
Total. including Balance . 
ULHER KECHILP LS, 
Repayment of Advances for 
ullion 
WORE) occccceseseces 
*mMevenue paid into the 
Exchequer, as above . 





Revenue paid to Local} ————|——_- 


Taxation Accounts, &c. — 
Customs 
EXCise ........eccceees 
Estate, &c., Duties .... 

Total ....cccccccces 

Aggregate Revenue, I 


se eeereseeccees 


\-——- RECE1PT8s.-——| —— RECEIPTS. —-~ 
|\Apl. 1, '07,,Apl.1,'06,, Week Week 
a to | to ending | Ending 
May 25, | May 26, | May 25, | May 26, 
| 1907. 1906. 1907. | 1906. 
£ | & £ £ £ 
a | 5,807,721| 9,334,212). " 
.__|_1,124,702} 1,117,275) __—.. : 
(6,932,423! 10,451,487 
REVENUE. 
z £ | .# zg £ 
¥ 5,145,009, 5,300,000} 547,000! 708,000 
i 390,000) 4,36 708,000] 488,000 
an 2,000, 2,471,000] 164,000} 229,000 
ws 1,376,000! 1,317,000} 140,000] 250,000 
vin 340,000, _ 310, e 10,000 
- 4,128,000) 3,616, 91,000} 73,000 
, 1,770,900' 1,710, ne i 
660,000, 640,000} 200,000} 200,000 
on 90,000/ 80,000 .. “a 
| 
” 7,500. ‘ 
521,541' 318,115) 4,000 
21,090,041, 20,124,115: 1,858,056| 1,962,000 
28,022,464 30,575,602)... |. 
- 400.000} 102,000 soar 100,000 
: 28,422,464) 20,675.602) 1,958 056) 2,062,000 
21,090,041! 20,126,115! | 
2 ue 
__751,000| 691,000 _ 118,000 _ 126,000 
1,069,485, 1,008,699} 118,000 325,000 


cluding Payments to 
Local Taxation Ac- 
counts, &c. 


eeeeesecees 


National Debt Services .... 
Other Consolidated Fund 
Bervices ........seseeeee 
Payments to Local Taxa- 
tion Accounts charged on 
the Consolidated Fund .. 
Supply Services .........+++ 


Expenditure ...... 


OTHER Is8SUES. 
For Advances for Bullion.. 
For Advances for Interest on 
Exchequer Bonds under 
the Capital Expenditure 
(Money) Act, 1903 ........ 
For Treasury Bills (net 
amount) 


weereecscccer- os 
eeeerererssceccere 
eeeccere 


eeeereesseseees 


Under 
Expenses Act, 1903 ...... 
Under Public Offices Site 
(Dublin) Act, 1903 ........ 
Under Cunard Agreement 
(Money) Act, 1904 ........ 
Burplus Revenue applied 
to reduce Debt 


Balances in Exchequer :— 
Bank of England ...... 
Bank of Ireland........ 


sidan ateataaaiata esta Oe Ee ee 
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22,159,524 21,132,814 
| 


| — 2,087,020 








Total Issues out of the Exchequer 
to meet Payments from 


Apl. 107, |ADl 1, '06, 
to to 





May 235, | 
1907. 


£ 
nen 
232,012 


90,000, 90000 .. | .. 
13,690,904, 13,182,569, 950,000,_ 975,000 
19,249,573" 19,379,873 950,000) 1,006,092 


Treasury Bills outstanding on May 25, 1907 :— 


Bills issued by Public Tender 


Bills otherwise issued 


600,000] 450,000, 
45,000 45,000 
2,000,000} ei 
170,000] 150,000) .. * 
200,000; .. a 
150,000 di 
100,000] 25,000 
10,000 oe oe 
164,213| 219,969 107,004 
i 500.000 .. | =: 
20,678,786) 22,779,842] 950,000} 1,113,096 
Inc.orDec|for Week 
6,702,086| 6,874,178] +1,073,056| + 919,904 
++ | _1,041,592 ee 29,000 
a 7,743,678! 7.895.760! + 1,008,056) + 948,904 
3,213,000 
Taek ee ee 2,500,000 
meena 
samawadid ane Maceuutaal 10,713,000 


Total ........ 


Treasury May 28, 1907. 
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EXPENDITURE AND OTHER ISSUES. 





Wee Week 

May 26, | Sey 28, | Eas 

1906. | 1907. | 1906.__ 

5,879,245 : S191 
sangen) 


| 





IssvuEs.—- 
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TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 
Communications must be authenticated by the name of the writer 


ROYAL 
INSURANCE 
COMPANY. 


The Largest Fire Office in 
the World. 


Head {1, North John 8t., LIVERPOOL 
Offices: { 28, Lombard 8t., LONDON. 
FIRE. LIFE. 


accent. surerany | 1 Otal Funds over £13,500,000 


NORTH BRITISH & MERCANTILE 
INSURANCE COMPANY. 


Established 1809. 
FIRE. LIFE. 
BURGLARY. ANNUITIES. 
ACCIDENTS TO SERVANTS. 


Total Funds - - £17,800,000 
Annual Income - - £4,000,000 


Chief Offices: 61 Threadneedle st., London E.C.; 64 Princes st., Edinburgh. 


The Bankers’ Gazette, 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the week ended Wednesday, May 29, 1907. 


ISSUE DEPARTMENT. 


£ £ 
Notes issued.......+. 52,450,765 | Government debt.... 11,015 100 
Other securities .... 7,434,900 
Gold coin and bullion 34,000,765 


52,450,765 ‘52,450,765 


BANKING DEPARTMENT. 


£ £& 
Proprietors’ capital.. 14,553,000}Government _ securi- 
Rest 3,277,130) ties 
Public deposits* .... 10,689,604} Other securities .... 
Other deposits 42,352,232 | Notes 
| Seven-day and other Gold and silver coin 1,236,345 


Pb becetedeed 


eee ’ 


70,926,488 70,926,488 


*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
ividend Accounts. 


J. G. NAIRNE, Chief Cashier. 


The following are the changes in the principal accounts com- 
pared with last week :— 


Dated May 30, 1907. 


compen. Decrease. 


£ 
88,875 
253,181 


Circulation (excluding 7?7-da g 
Public eaten SE 
Other deposits ........ eccccccce coccccccccce coves 
Government securities 
Other securities ... 

ullion ....... weee 


669,754 «2.2.00 
188,254 .....ccs 
GRITD cccccece 


184,258 ...scece 


The following shows the ‘amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended May 29, 1907 :-— 


26,245 


Gold Securities 
in 
Banking | Reserve. 
Depart- 
ment, 


Circulation 
aa. (excluding |Deposits 
out for | Bank Post 
port. Bills). 


Coin and 
Date. Bullion. 


£& £ £ £& 
| 28,129,790 [58,866,756 50,752,854 /26,408,898 
27,745,960 |57,465,537) 49,101,136) 26,687,756 
060,005 /60,186,549! 52,053,010/26,523,851 
29,259,810 /59,563,190| 53,258,7C5|24,186,432 
28,930,410 |57,545,817 52,076) 23, 2 
28,771,900 |57,669,878| 50,412,574/25,134,744 
28,550,400 |57,678,501| 49,773,125/25,794,496| 44; 

57,062,917! 49,053,100) 25,904,749 


Pan % ot Reserve 
me eZRe | to Liabilities 


306,000 in 
517,000 out; 


Subjoined 1s our usual table, affordin i i 
‘ g @ comparative view of 
bo Bank Returns, the Bank Rate of Ghee. the Price of 
onsols, the Price of Wheat, and the Leading Exchanges during 


——— 


THE ECONOMIST. 


953 


a period of three years corresponding with the present date as 
well as ten years back, viz. :— 

May 30, May 29, 
196. | 1907. 


| 


At corresponding date 


May 26, | June 1, | May 31, 
with the present week. 1897. 1904. 1905. 


Circulation (excluding| £ | £ oe ee 
Bank post bills) 27,179,980| 28,707,570; 29,500,280| 28,945,615, 28,822,670 
eposits 11,799,790| 8,401,211; 11,608,528| 10,047,867, 10,689,604 
Other deposits 38,783.685{ 40,241,442; 41,613,526! 42,678,571, 42,352,232 
Government securities. ...| 13,956,270! 16,603,406; 15,749,522| 15,977,281, 15,321,023 
Other securities 28,325.001| 27,238,039) 28,415,791| 31,483,251 30,741,025 
Reserve of notes and coin} 26,151,769/ 22,589,831; 26,836,126! 23,176,677, 24,864,440 
Coin and bullion 36,531,743} 32,847,401) 37,886,466) 33,672,322, 35,237,110 
ee of reserve to s 468 503% | 435% \ 464% 

labdilities 7 
Bank rate of discount .... ae 3 2 24% | 4% 4% 
Marketrate, 3monthg’ bills é # 2: | 3m 
Price of Consols* 13 x} 8 4 
Price of silver peroz .. 27$40a 257d 262.0 | 31 } 31 
Average price of wheat....| 283 1d | 2€s 94 | 30slld 30s 4d | 298 7d 
Exchange on Paris (short)} 25.83-133/ 25.124-174; 25.174-224/25.183-213 | 25.124-15 

— Amsterdam (short)| 12.1 3 12.18-28 | 12.14-2h | 12.22-34 | 12.18-1% 

— Hamburg (3 months)} 20.5: 20.57-6 20.62-66 | 20.70-74 | 20.71-75 
Clearing-house return ... .(116,372,000'247,297,000 '245,087,00G'201,575,000; 214,953,000 

* New 2? per Cents.—Goschens. 

The amount ot the ‘‘other deposits '’ compared with the *‘ other 
securities,” showed in 1897 an excess of {10,457,684, and in 
1904 an excess of £13,003,403, in 1905 an excess of £13,197,735, 
and in 1906 an excess of £11,195,320. In 1907 there is an excess 
of £11,611,207. 

In 1904 the Bank rate was 3 per cent., and the conditions had 
not become quite so easy after the turn of the month as had been 
anticipated. The market was, in fact, still leaning upon the 
Bank, and hopes of a reduction of the official minimum had to be 
postponed. The discount rate in the open market for best three 
months’ bills stiffened up during the week from 2 to 27g per cent. 
On the Stock Exchange, Consols advanced, and other stocks 
were fairly firm. 

At this time in 1905 the Bank rate was 2} per cent. The 
market borrowed from the Bank on the approach of the end of 
the month, but supplies became very plentiful afterwards. Dis- 
count rates were easy, best three months’ bills being taken in 
the open market at 2 to 2;4. Great strength was exhibited in the 
stock markets, owing to a decisive naval victory gained by Japan 
over Russia. 

In the corresponding week of 1906 the Bank rate was 4 
cent. Money was in demand, and the Bank lent considerable 
sums at 4} per cent., while the usual day-to-day rate in the 
market was 33 per cent. In the discount market the tendency 
was towards lower rates, and the rate for best three months’ 
paper was 3} per cent. The Stock Exchange was dull. 

BANKERS’ CLEARING RETURNS. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
cr decrease to date in each case :— 


Country 
Weeks Ending Town Clearing. Clearing. 


£ 
264,024,000 
25.351,000 


£ 
3,179,690,000 
229,332,000 


1907. 
January 1 to April 3........ 
April eee 
255,699,000 
188,875,000 
May 262,213,000 
224,680,000 
232,562,000 
184,073,000 
196,435,000 
Total, 1907 (a) 4,953,559,000 433,406,000 
en gy total 1906 .. 4,914,543,C00 411,705,000 
Increase or Decrease in { + 39,016,000 | + 21,701,000 
1907 = 079% |= 527% 
992,313,000 
3628'000 
639% {= 


12,711,334,000 


12,287,935,000 
+ 423,399,000 
3°44 % 


11,719,021,000 
ll 


(a) One day less than in 190b. 
SprciaL Days. 


“ Fourths ” of the 


Consols Pay Days. Month. 


Stock Exchange Pay Days. 
& 
35,195,000 
36,797,000 
37,473,000 
53,904,000 


55,389,000 
50,457,000 
57,655,000 
39,329,000 


PaPee aun ~ 


136,849,000, .. 
784,848,000) 


* The “fourth” fell on Sunday. 
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PROVINCIAL CLEARING RETURNS. 
The figures for 1906 include one day more than those for this year. 


1907. 1906. | 


MANCHESTER— . £ £ £ % 
Jan. 1 to May 18....../122,154,600)111,116,300 +11038300) 9:95 
Week ending May 25 ..} 3,736,200) 4,877, 100 —1,140,900| 23-39 


Total to date....../125,890,800 115,993,400. +-9,897,400) 8°53 


LIVERPOOL— a 
Jan. 1 to May 18...... 
Week ending May 25.. 


Total to date...... 


BIRMINGHAM— 
Jan. 1 to May 18...... 
Week ending May 25.. 


Total to date 


MNEWCASTLE-ON-TYNE— 
Jan. lto May 18...... 
Week ending May 25.. 


Total to date....e. 


} BRISTOL— 
Jan. 1 to May 18...... 
‘Week ending May 25.. 398,900 

12,814,900 — 


Total to date......! 12,758,100 56,800: 0-4 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statemeni and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


78,016,500 
2,879,800 


80,896,300 


80.210,900|— 2,194,400] 2-73 
am 208,400| 780 


82,882,300|—1,986,000] 2-39 


25,105,100 
727,600 
25,832,700; 23 


20,717,500)-}-1,982,700! 9°57 
959,500|4+ 158,100} 16:48 


21,677,000) +-2,140,800; 9°87 


22,700,200 
1,117,600 


23,817,800 


12,359,200) 12,337,000|+ 22,200 


‘477,900 — 


0-2 
79,000 16°6 


| 
May 30, , May 23, 
1907. | 1907. 


| \Comparative Increase 
May 31, | or Decrease. 
1906. 


_Week. Last Year. 


AssEers. £ a.i.4 | £ 
Ooin and Bullion—Gola 105, $86,000 105,241,090 117,647,000 + 645,000 —11,761,000 


Silver ; 39,554,000 39,406.000, ‘ioe — 2,977,000 
Gov: ment securitie 704, 15,704. 1 
Discomnt and advances. 7 Faden, at nean eae 


190 157,000 187, 352,000 190,879,000 +2,705,000— 722,000 
“s+ oh 1.118000 A 000 + 635,000 — 921,000 

26,307.00 23,759,000 + 2.668.000 -- 784,000 
SANK OF ITALY. 


| May 10, ; Apl. 30,; May 10, 
| 1907. 1907. 1906. 
ASSETS, & & 
Reserve—Gold coin and| 
b 000 29,091,000 25,370,000 — 
— Foreign gold bills 3.235.000 3,264 000 3,206,000 — 


4,947,000: 4,906,000 eee, + 
584,000’ + 


495,000 
13,314, 000' 13,978,000 13,105,000 — 
Public stock & Statelo’ns 7,765,000. 7,817,000, 8,312,000 — 


Last 


Week. |Last Year, 
£& & 


4,000 + 3,717,000 
21,000 + 26,000 


tate notes & sml.change 
tandloans .... 


Credits,intern’] & abroad 5,606,000 a 
LIABILITIES, 


2,626,000. 2,610,000 5,506,000 + 
| 4,187,000 4:474.000 3.943 
BANK OF SPAIN. 
| May 25, "May 18, , May 26, Las' 
1907, 1901. | 1906. Week es Year, 


oe - eo seceveccccces cocees 25528900 15,492,000 15,134,000 358,000 
BSilve - 528,000) 25,396,000; 900, 24,452.000)+ 152 i200 + 1,916,000 


loo and discounts... | 7,132,000! 37,420, 
15778000 187,000, 13, "779'000 “a 7 “ 


6,000,000 6,000,000 6,000,000 eo 
Circulation 61,061,000) 61,153,000; 61,650200\— 92,000 — 
and current 


|_21.552.000| 21,560.000' 23,536.000 — onl. 1,984,000 


IMPERIAL BANK OF GERMANY. 
May 25, , May 18, . May 25, Last 
— 1907. 1906. Week. ‘Last Year, 
ASSETS £ | ae 


£ 
Coin and bullion 49,240,000 46,771,000 52,687,000 + 2,469,000 — 


Discounts and advances 53,251,000 55,567,000 43,497, p00 "2.816000 + 3754-000 
LIABILITIES, | | 


Notes in circulation . -| GISBy 000; 7C, 425,000 63,440,000 —2, 268,000 + 4,117,000 
Current accounts 37,121,000 33,915,000 31,155,000 +3,206,000 + 5,966,000 


NETHERLANDS BANK. 
May 25, | May 18, May 26, Last 
1907, ‘| 1907, | 1906. ° | Week. 
ASSETs, £ | 
Coin and Bullion—Gold| 5,330,000 5,306,000 5,522,000 + 74,000 — 
Silver! 5,599,000 5,510,000 5,771,000 + 89, 


Discount and advances 11,467,000, 11 723,000 ll 643°000 — 316,000 — 
LIABILITIES, | 


Notes in circulation . 21,575, 000 21, ay 000 22,338,000 — 288. 000 — 763,000 
"881,000 813,000 841,000 + 68,000'+ 40,000 
AUSTRO-HUNGARIAN BANK. 


on | ae 20, | May 26,; Last | 
| - 7 iy oft fant, Year. 


a tae bli 

ry ° 
tions, &c. : = 
L1BILitTiEs, 


589,000 


Last Year. 
£ 


* 192,000 
172,000 
236,000 


inhioinn hal 45,644,000 45 


5,536,000 46,650,000 
Silver, 12,732,000 12,648,000. 12,874,000 ; "34 300 — 2,000 
Discount advances, &c, 27,232,000, 28,099,000 17,191) 000:— 867,000 + 10,041,000 


12,071,000, 73,909,000, 68,680,000 —1,838,000' + 3,391,000 


67,436,000 ieneu 57/828,000, 43,644,000 + 9,608,000 | Spec 


er 
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BANK OF SWEDEN. 


May 25, | May 18, | May 26, 
1907. 1907. : 1908. Last Week Last Year, 


4,144,000; 3,882,000 + 262,000 
818,000} 1,693,000/\—  46,000|— 921,000 
4,000 17,000 


Govennment secures 


588,000}  584,00C}  605,000/+ 
aes and loans . ol 9,856,000) 10,281,00C 8,511,000} 425,000}+ 1,345,000 
ILIT 


IES, 
Notes in circulation ... ‘| 9,396,000} 9,702,000} 8,797,000|— 306,000) 599,000 
Deposits at notice 2,212,000} 2,363,00C| 2,248,000/— 151°000! 36,0C0 


BANK OF RUSSIA. 
| May 8/21, | May 1/14, | May 8/21, 
1907. | 1907. | 1906, 


F £ 

92,865,000) 92,518,000) 
Balance 6 23,293,000| 25,515,000) 21 
Bilver endeubeldi coin} 6,386,000) 6,176,000 
Securities & short loans} 28,100,000; 


Other loans and advances! 13,775,000 
— belonging to 


9,059,000] 9,305,000! 8,367,000|— 246,000|+ 692,000 
5,624,000 Par poo] 14,484,000|+ 186,000|— 8,860,000 


__ 892,000). 5 
179,992,000|180,330,000 176,702, 
13,893,000|115,760,000 '213,281,000 
5,504,000) 5,504 5,504,000) 


£ & F 
75,051,000) +- potlyens +17,814,000 
21, — + 1,335,000 


et 
Balances due by 
branches & trea sunien 


LIABILITIES. 
Notes in circulation .... 
Capital of the bank .... 
Deposits and current 
accounts 
Treasury account 
Miséellaneous 
Balances due to branches 
and treasuries 


44,557,000 
6,405,000! 6,159,000 
3,728,000, 4,587,000 


4,376,000 





NATIONAL BANK OF BELGIUM. 
| M | May 18, M 4, 
sy. | 1907. | 106. 


Las' 
| Week. Last Year, 
ASSETS. 


' £& £& 
Coin and bullion..... eee! 4,881,000; 4,853,000 4,852,000 + 28,000+ 29,000 
Other securities 24, "455, 000 24,028,000 23,292,000 + 427,000 + 1 163,000 
LIaBILITIEF. | 
Notes in circulation ....| 28,627,000) 29,052,000 27,133,000 — 425,000 + eS 
Current accounts | 2,729,000! 3,147,000 + 858,000 + 


NEW YORK ASSOCIATED BANKS. 


May 25, | May 18, | May 24 
1907. 1907." 1906. ” 


£ 

44,238,000] 43,012,000 36,196,000] + 1,226,000] + 8,042,000 | 

14’g32'000| 14-988'0001 16.780,000| -- "56-0001 2°248,000 | 
; :]225'278,00C|224,962,000|209,878,000|+ 316,000} + 15,400,000 

Circulation 


10,132,000} 10,088,000; 9,966,000}+ 44,000;+ 166,000 
Net deposits (inc. U.S 
Government Sopesti 222 528,000/221,220,000/206,546,000} + 1,308,000) + 15,982,000 


U.S. Government 
6,334,000} 6,332,000} 3,684,000/+  2,000)+ 2,650,000 


posits 
RESERVE (Specie & Notes)! 58,770,000) 57,609,000) 52,976,000; + 1,161, + 5,794,000 
Legal reserve 55,632,000 55,305,000 51,636,000)}+ 327, + 3,996,000 


Excess of actual reserve 3,138 000 2,304,000! 1,340,000; + 834,000 + :1,798,000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at ts 84, the Swedish kronor at 18 per £, and the franc, 
lira, and peseta at 25 per &. American currency is reduced into English 
money at 4s per dollar. 


Discount and Loan Market.—There was stiff competi- 


Last 


Week. |Last Year. 
& £& 


peect tenders 
Loans and discounts.. 
L1aBILITIES, 


909 | tion for the gold offering im the market on Monday, most of 


which was secured by Paris at the price of 77s 1o0$d per ounce. 
In addition to this large shipment of metal, the Bank of 
France also got a supply of gold from New York, and the 
Paris cheque on London, which had been weak, recovered. 
A call on the Japanese loan, which nominally amounted to 
over £2,000,000, was in reality considerably less, as the 
operation is in the nature of a conversion scheme, and even 
such supplies as were absorbed were immediately released 
again and came back on to the market. The Stock 
Exchange settlement was not a very serious influence, as 
the account was small, and the stock to be carried over 


caused no strain on supplies. Day-to-day loans have 
varied between 3 and 4 per cent., the charges made 
at the close of the week being 33 per cent. Weekly 
loans were at one time in strong demand, and some of the 
amounts due to the Bank were renewed at 44 per cent.; sub- 

sequently the market became easier, as the banks finished 
their end of the month operations and let money out once 
more. Discount rates for best three months’ paper were 
occasionally within } of the official minimum, but this firm- 
ness did not last, and they are now easier, quotations 
varying from 335 to 3% percent. Thursday’s Bank return 
showed that during the week the stock of coin and 
bullion increased by £95,383, standing at a total of 
£35,237,:110; this increase, which has occurred in spite of a 
foreign withdrawal, is due to the return of gold from internal 
circulation. As the note circulation diminished by £88,875, 
the gain to the reserve was £184,258, the total being 
£24,864,440, or 46% per cent. Public deposits fell by £253,181, 
while other deposits were {£669,754 as the net result of 
market borrowing and repayments during the Bank week. 
Other securities were larger by £188,254. 


eed) ee oe, 
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The subjoined table shows the rates quoted. from day-to 
day during the week :— 











Last! gas. | Mon, | Tues.| Wed, ‘Thor, yo 
a” e* 1a *% 4% y® | % 
Bank rate.. 4 |‘ 4 (* 4 4 
Market rates of discount:— | 
60 days’ bankers’ drafts ........' 3 Sg 3 ¥ 
3 months’ dO ....cccccccvcccess 3 3 3 
4-months?’ do ....ccccccseccccee 38 
6 months’ do .....ccccesecccces 3 ad ; 3 3 
Loans:—Day to day........csceces 3S 4 3 4% 34 
DUNN ch ss saacecicceachbacdense } 3213: ms 33 [3h 33 34 33 
Fortnight (at last "deddessessye 4 4 4 
Deposit allowances :—Banks ... a 2 [2h = 2 
iscount houses at call ........ | 2 i2 » 2 
AO NAMED cccccccccccccccccecece 22 2 2: 28 2? 2 


The following is a comparison with previous weeks :— 





ge Bank Bills Trade Bills,* 








3 Months. 


— ef | -_——— 











4 Months. 6 Months. 3 ——" — 6 Months. 








of 

Bet ts..4a5 | 43” ® ela % 4 5 % sy 5 * 5h] 5 
22. ah 4zq\ 5 ans ? 5 

Mar. 1../4 ati 4 “4 4 43 5 ‘ 5 4 
8../4b 44] 4 4, ap|5 58/4 5} ee 
23.13 ‘ale baal & ae Bae! 8 : Be Bl ee 

wath wt, i, Sq Pig ae Bi 

° 12.12 a se af nit olf ¢ at a 4 
28. a 3 34 | 3 : a 3h 032 | 34 3 

May 3..(2 23/3 3 38 3k 3) | 3138 3 33 | 3 
Pe 8 ala gla ai | : 
24.-|3 3E , a % 34 3k 4 
31.34 | 38 4 | 4 4 


These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 

On Saturday, the spot price of bar silver remained 
unchanged, at 303d per ounce, but the receipt of news that a 
French mintage order had to be filled on Wednesday caused 
the forward quotation to rise };d, to 31d. Monday’s business 
resulted in some speculative buying, together with a better 
inquiry on account of India, and as a consequence of this, 
prices advanced 4d, to 31d and 314d respectively. A further 
advance of 4 was recorded on Tuesday, to 314d and 314d, but 

| on Wednesday a less active business was transacted, prices, 
receding 3,4, to 313%;d and 314d. Similar conditions pre- 
vailed on Thursday, and prices fell away jd, standing at 
31d and 314d. To-day quotations declined 4d, to 303§d 
and 31d. 

The following is trom Messrs Pixley and Abell’s Circluar 
dated May 30th :-— 

Gold.—Bar gold, fine, 77s 103d per oz standard; United States 

gold coin, 76s 53d per oz; German gold coin, 76s 5}d per oz, 
nominal ; French gold coin, 76s 53d per oz, nominal ; Japanese yen, 
76s 53d per oz, nominal. 

Silver.—Bar silver, fine, 31d per oz standard; bar silver, two 
months’ delivery, 314d per oz standard; cake silver, 33;;d per 
oz; Mexican dollars, nominal; quicksilver, £7, 3 per cent. 

_ discount. 

The India Council on Wednesday offered for tender 
Rs.5,000,o0oin remittances.on India. The tenders amounted 

| to Rs.53,879,400 at 1s 4d to 1s 4d. The following 
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LONDON. COURSE OF EXCHANGE. 
| _Price Negotiated on ‘Change. _ 
On Usance, | = 
r May 28. May 3. 
OI cia dncndtuiide'n sede anadoices eques| 25 124 25 15 | 25 25 15 
MEL en castuadecwessaregsednne Smonths| 25 35 25 40 | 25 364 25 41 
Marseilles:.......cccccsecccccccs do 25 25 413 | 25 25- 41 
TASCOTARI 22. .cceecceecccccces Cheques ;12 13 12 2 |12 18 12 1 
SNE. 7 ccxetniascssiasbanmenal ‘Smonths 12 12 53/12 4 12 
DN dace dca dacesacdpdsengcess e 20 70 20 7% (|20 71 2 75 
Hamburg .........c..cceseeeeee » |20 7 2 7% | 20 Tl 20.75 
Brankfort .........c0.scccseseee » | 20 70 20 7% | 20 7 20 75 
Vienna and Trieste ..........0. » | 24 37 2 41 | 24 38 24 42 
ANbWerp.......cecccccccccccccce ws = | 25-47% 25 «(52h | 25 48% 25 55R 
St Petersburg ..........ccccceee we | oa 244 mae 
WIIG re occ dsddccdécccadpcepece we |. 2 244 
Genoa, Naples, &c. ......2cccee » | 3 41h 25 52% 25 482 25 533 
Madrid, Barcelona,4c. ........ > 42h 428 | 428 4 
secon ore? ae 514 514, 51 
Switzerland. ..............ceceee '25 424 25 47% | 25 413 25 A 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Rates Ra 
| atest of Ex- |Usance Latest othe. Usance 
Dates.| change . , Dates-| change. 
Paris ...... May 31) 25°13. |Ch’ques|Rio Janeiro.. -{May 29 153d 90 dynes 
Brussels ....| — 30! 25:22 ¥ Buenos Ayres..| —. 27) wins 90 dya st 
Amsterdam .| — 30} 12°08} | Short. | DoPm. on Gold 23} 127 
Sertin S ceate — 31 pod 3” Montevideo. . mi “| png slid _| odes 
adlade dl — ) mos. 
Samburg — 30; 204 Short. |Melbourne . --Apl. 20/1: ais idicicayees 
Frankfort ..)— 31} 20°44 a dney ........ 20jigdisgdis;  ,, 
Vienna ....| — 31) 24°05 i Adelaide ...... — 20/lfdis i ” 
8t Li — 29) 94°55 5 mos. Calcutta ...... May 31) ast tel’g’ 
New York... — 3 4-834 |sOdy at\Bombay. ...... — 3) 14%, wanaler 
Lisbon...... — ner “se t, |HongKong....|— 31) 2 transfer 
Madrid om. 31 3hanghai......| — 31) 3,03 = 
Iealv....... \= sian | 
The discount ae current in the chief, continental 
citfes are as follows :— 
Bank. > Baak Open 
—_ Market, Rate. Maract. 


%, | 


% 
Paris ..ccce ByMar. 21, 07} % | Gaenen..c0<- Sep. 22, 04] 3z 
Berlin...... 5sApl. 23, 07} 48 Geneva .... 44Apl. 25, 07; 45 
Hamburg .. 5}Apl. 23, '07} 48 | St Petersbrg 7 Feb. 5, 07) . 
Frankfort .. 5}Apl. 23, 07} 48 Madrid .... 44Sep. 24, 03) 4 
Amsterdam . 5 Apl. 23, '07] a | Lisbon .... 54Jan. 11,89). 5 
Brussels.... 5 Mar. 21, 07] 44 Stockholm.. 6 Sept.15,’06) 53 
Vienna ..,. 430ct. 3, 06) 42 | Christiania. 5 Feb. 25, 07} 5 
Rome ....+. 5 Sep. 22, 04] 33 | Copenhagen 6 Oct. 11, 06} 53 
Turin ...... 5 Sep. 22, 04) 33 | 


At other centres the latest recorded quotations are :— 


New York (call money).. | Calcutta, Bank min....... 
Ditto (endorsed Bills) .. 54 | Bombay, Bank min....... 

The following are the standards for gold points ot the 
principal gold exchanges :— 


Francs. FRENCH. Marks. German, 
safes p.mille forus | 20.52—5 per mille for us 
12 


% 
5 
6 


Dollars. AMERICAN, 
489—5 per mille for us 
4.867—Par 

4.827—8 per mille agst us 


p. mille agst us 2033-5 p. p. mille agst ue 
_ The latest exchanges are :— 
French “cheque” exchange 25f lic, or 34 per mille agst us. 
German short exchange .. 20m 46pf, or ‘1 per mille for us, 
New York exchange 
“Cable transfere”’.......$4.87} or 1} per mille for us. 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS 
TICKET. Account. 
May 29 May 30 
June 12 and 26 June 13 and 27 
Consols, June 3. 


The week has been a disturbed one on the Stock Exchange» 





Statement gives the result of the sales from the beginning | and more anxiety than has been known for some time: past 


| of the current financial year :— 





Rs. 2 
April 1,.1906, to March 31, 1907.......... 441,423,837 .... 29,598,716 
April 1, 1907, to May 22, 1907 .........00. 50,406,850 .2.. 5,386,743 
Week ending May 29,1907 .....ccceccees 5,551,000 .... 371,976 
55,957,850 .... 3,758,719 
' Allotments one last week :— it 
Tuesday ...... 450,000 i in transfers on Bombay .. At 1s 44d. 
Weaventer’?""” 100,000 in trausfers on Calcutta .. At 1s 43d. 
ednesday...... 1,040,000 in bills on Madras .......-. At ls 4 3-. 32d in full. 
99° (eeeee 100, ,000 i in transfers on Calcutta .. 
© . -earbew 900,000 in transfers on a At Is 44d, in full. 
o.. ooeere 500,000 in transfers on Madras .... 
Mrvade 25,000 in bills on Madras ........ Atls 44d. 


The amount to be offered next week will be Rs.5,000,000. 
The foreign movements of gold to and from the Bank since 
last week have been as ~—— _ 


ARRIVALS. WITHDRAWALS. £& 


| Sat., Australia ........ 13 000|Mon., Paris .......... 131,000 
| Mon., DORM vc ccaccses 5,000) Tues., Java ...e..see- 56,000 
Tues., OEE vwcccccces 7,000 Thurs., EMEIB cone cece 38,000 
Net efflux .......... 215,000|Fri., South Africa .... 10,000 
» South America .. 5,000 

Total @eeceececesece 240,000 Deteh-vcccccécccce 240,00 





np, 


has been felt and openly expressed over the settlement. A 
Saturday morning rally at the end of last week gave hopes of 
some recovery from the long depression, but these hopes were 
shattered by the dealings on Monday and Tuesday, and the 
expectation of better things gave way to something like 
despair. The failure of a firm of jobbers was the immediate 
cause of this despondency, the market attaching a rather 
exaggerated importance to an event which did not really pro- 
duce very wide results. When it became known that 
another firm. was in difficulties, the depression brought 
about by the first failure was deepened, and consider- 


able uncertainty was felt as to the issue of the settle- ' 


ment. Fortunately, the particular default expected did not 
occur, and, although a firm of brokers has been unable to 
meet its obligations, the market took courage, growing almost 
cheerful over the rather negative satisfaction of seeing only 
two failures. Another source of strength which came later 
in the week was greater ease in the money market noticeable 
since Tuesday afternoon; the earlier stringency had hada 
very bad effect on prices, and the removal of this deadweight 
brought appreciable relief. The apparent fizzling out of the 
Rand strike has also inspired confidence in the South African 
market, where the tone has distinctly improved. All sections 
of the stock market have benefited from the slight revival, 


_ 
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with the exception of Foreign Rails, which continue to sag 
under various adverse influences, the most recent trouble 
being a strike amongst the railwaymen in the Argentine. 


We are informed that Messrs Hubert Brunton, Charles 
»Edward Wyatt, Alfred George Crocker, Richard Sydney 
Smith, John Samuel Dodd Pike, trading as Hubert Brunton 
and Co., were declared defaulters upon the Stock Exchange 
on 27th ult.; and Mr James Shepherd, Mr Walter Plimpton, 
Mr Edgar Assheton Bennett, trading as James Shepherd and 
Co., were declared defaulters upon the Stock Exchange on the 
30th ult. Mr Arthur Robert Adams has been expelled from 
the Stock Exchange. 


Home and Colonial Government Securities.— No one 
looking at the markets in the middle of the week would have 
been likely to prophesy that Consols would end the week 
better on balance, but in point of fact they do stand higher 
now than at this time last week. Saturday’s recovery was 
lost on Monday, when the price fell }, and on Tuesday 
another drop took place, which brought them down at one 
time to 84} for the account. The better tone prevalent in the 
markets on Wednesday restored them slightly, and Thursday 
saw a further small rise, the closing price for the account to-day 
(Friday) being 844, which is } better than last Friday’s figure. 
These movements may be taken as a very close and accurate 
index to the general spirit of dealers throughout the Stock 
Exchange. Transvaal Threes have moved very much on 
parallel lines to Consols, and close distinctly better on balance, 
while India Threes, which showed some strength at one 
time, close lower than last week. Colonial stocks have been 
much steadier, and were very little affected by the fall in 
Consols. Their prices show little variation, but Canada 
Threes are better on balance, and New Zealand Fours have 
improved. On the other hand, Cape Three and a-Half 
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Inscribed stock has been weak. English Corporations have 
shown very little strength, and London County Threes are 
down, while Bristol and Cardiff 34 per Cents. and Liverpool 
Threes are also lower. The stock of the Edinburgh Corpora- 
tion closes weak. Metropolitan Water Board, in spite of 
variations during the week, is unchanged on balance. 


Crosine Prices, 


























 Move- 
Moa. ‘Tees. Wes. Vhurs. Friday ment. 
Cons. 24% red: 1923 845 ee a “aR. 
Do a/c July 3.... 84 >» 3 
a sea i 0d. 1985 acai 9 ede aig 14) 904 14). 
aa at Yrs Ea) i 8445 — 
National | 
28% Btoe menace ronee 3 aeaeags a} 973 83 — 3 
= " 53 7 100] 994120} 994100 
Ted. LUT ..ceee 
Do red. 1909 are sd es vo 
Do oi%, Bas. red. on 
tiie a ar 974 3. 
Local Loans 3% Stk| 95 53 ont 95 ee 
Trans. Gov. 3% Stk! 33 : 33 rs 33 934 43| 935 44'+ 9 
Pate a Boe EEL 
ndia > | | 
Do 3% red. 1948. 1 1 \— 
De Ne até ns By aS 4 a i 
upee 5 vane 
Met. Cons. 98 | % .. 
Mot Water Ba 3a aT 8 a 8187 8 | 87 87 8) 
Foreign Government Securities.—The week’s move- 


ments have been rather irregular, and but for one or two 
active securities not many variations of importance have 
taken place. During the earlier days Japanese, Peruvian 
Corporation, and Turkish Unified were the weak spots of the 
market, but in all these cases a recovery has since taken 
place, bringing the stocks to a point considerably above the 
worst. Japanese 44 per Cents. (second series) and the 1905 
4 per Cents. close lower on balance, but the ’95 bonds and 
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Receipts for W. w 
Revenue 2nd Half, 1906, pet | | rd May 25. 


___Enaed May 
Name of Railway. 


Gross Work-' Fixed’ =g zg 
ing Ex- 
ceipts. penses. 
“ 





er issih om 
4° 


& Minerals, 
Cattle, &c 


ENGLisH aNnD WSLsH. 
Baker Street and ae 





— Gambian nas: eae 
2 City | — South London es 





Ome 


Northern 

reat Northern and City.. 
Gt Norhn a &Bromptn. 
Great Western............ 
Hull and Barnsis 
Lancashire and 
London & North- 
London s a 


Yorkshire 
‘Western |124 


—_ Brighton & 8. Coast. . 
if -» Til reand daria 9,676 

“yom 
saripor fitan ds....0ss. 
Metropolitan District” ove 
Midland 


=P: 
sa22N2e": 


5 
Syoen” 


ee... 

Rhondda & Swansea Bay 
Rhymney 
|} 8.-Eastern & Ohat. Rail. 
Taff Vale......... edececses 


17,294 | 
agi 17,85 
33,112] 55,841| 82,953) 87,620 


18,759 34,807 
4, 4,880 — 


3,996| 9,8 
€0,526 oeen 92,794 


Caledonian* .............. 
— & South-Western* 
Great North of Scotland’ 
Highland* ...........0000. 
North — evcceaccecs 


Tar 
65 |Belfast and Connty Suse 2,359 812 aoe 
.|/Dublin and §.-Eastern....| 4,130/ 1,519) 5,64 

Great Northern .......... 11,744 wen oases 
Great Southern § Nesters 14.48 26,498| 25,657 
Midland Great Western . i a5 12.114 a 


* Ties Feb. 1. 
d@ The Metropolitan Railway from Harrow 
Great Central Joint Committse on April 2, 1906. 
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HOME RAILWAY TRAFFIO RETURNS. 


















Cost Aggregate Receipts this Half-year. ae 
per : ee niteneaaiaaes —| this Half-year, |Miles Open 
z | Passengers, &c. Goods, & 
Mile. | ——_— | —___ _|—____ 
* |S | i907. | 1906. | 1907. | ——| 1907. | 1006. | 1907.\1906. 
z & 2 a :tivrt x; -. 7 
A ma eo os i re 25,915} 15,972] 3] .. 
142'020| 1955 a te sous] 22fetht]| 305.409, 40] 4 
36,433} 12 10,066} 9,629) 34,821] 33,085 44,887) 42,674} 61) 61 
28,097; 2 |  53,¢26| 61,139) 5,660] 57,972] 100,176] 109,121] 980 | 280 
obo, 78 2 . ea oe | 198,965 va 6, $ 
49,304] 60% | £3,499 168,292| 169,209] 222,791] 207.674] 130} 130 
92,713| 25 siseis nes 1,183,890 | 1,148,606] 1,597,803 Lasse 607 | 588 
47,831| 704 |1, 060,800 |1,053, 600|2, 22,200 1,992,4C0|1,2023]1,1933 
60, 97 882,735 ‘tes, 617 1,429,064 1,308,202 2,311,800|2,262,719) 997 | 905 
658,471 ra sass 38,241 4 3 
izes 12, 2,212,000 noiiiens 2,651,460 | 2,600,200] ¢,863,400 40014, 667, 600/2,88 a8 “i 
e887 101 | 299,983| 803,057 1,629,238 1,306,579 2 Roa! 163,626 ces 
68,235| 1434 |2,253,000 |2,152,000 |3,573, 000 | 3, 484, 000|5,826, 000/5,636, 00] 1,946 
68,203| 1453 |1,206,400|1,173,€00| 583,500 68,000), 787,901,787, 800 21,0165 Ualsa 
93,414| 109 | 827,366] 830.586| 332,351| 342,034 15149,207 U27269 487 
66,5 119) 140,023} 130,234| 48,082] 46,248 1108 fess a, ‘a 
205,326| 403 | 281,227| 294,481 36,491] 48,367 sit, oie 342,048 | 9 
497,785] 1C 1°46 co? 168,132 24 | 2 
85,150] 64 |1,427,293 1, 356,681 Sat 650 5,260,587 4,772,53414,619,266|1,401 | 1,400 
47,209) 237 | 1,009:365 |1,03¢, 608 |2, 2,022,048 3,802,476) Rb 1,696 |1,696 
343,677| 885 | '207,686| ‘112,175 ne t48 8,656] 166,335 12|' 32 
} 45.061} 96 | { %%812) 47,000) 28 abe | 0.98 am, mn {6 | ae 
40,243| 125 18,307 12,085 3,57 31,06! 714} 43,114] 31) 31 
39,158] 2924 pee Su7i2 120,073, 76) %6 
ca 75 1,288, 355 1,286,043 428,182 433,122|1,716,607|1,689,166| 654 | 645 
79384] 76; | £0,408} 83,625} 323,492] 326,6CE] 413,S69| 410,131| 1964) 194% 
70,117} 9° | 479,028] 479,100) 953,064] 956,223 1,432,972 1,426,328 9393| 939 
954 Sof 4 °158| 329,168] 330,0.9| 553,593 187| 4444| 4248 
21,276) 64) | €6,670| 66,633 82,800] 81,560] 149,470| 148,093] 336 | 336 
14,741} 435 | 81,160} 79,900| 66,845| 64,33 COS| 144,235] 4924 4oas 
351] ¢8)| .. es re es (1,544,708|1,628,137| 1,3183| Lo 
18,889| 11¢3 | 35,365| ° 34,754) 16,657] 16,082] 62,022} 60,806) 80| 96 
19,387] 15 | 69,226| 69,678 34,332] 33,824] 103,653] 103,402] 160 | 160 
6,662] 146 | 284,201| 180,542] 187,225] 178,454] 371,926| 368,996] 643 | 634 
WBN} 83, | 242. 959| 242,675 268,330| 260,872 511,529 £03,547/ 1,1204] 1,083 
13.96'| 615 46.868! 142,667! 146,628! 222,335] 223,497| SAR 


On Arbitration Preterence aaak- 
South Junction to Verney 3 unction, including the Chesham Branch, was transferred to the Metropolitan and 
The figures for current year include only Metropolitan Company’s proportion ofthe joint lines’ earnings. 


COLONIAL, wegese=. AND AMERICAN ee 


















Racca | Seat mente | Reoeipte, | jeantenain Towa Receipts 
Name. Name, ee 
EL OT tL ee. ae | ea 
Inpian & Covomia De fs 2 8 5) \Fouaien.— Con. 2 RICAN. — ok 3 
P! $28, 203, Bo 8. A. & Pacific.. Mey 36,035/1,8°0,846)2,4: ona ake & Obie Mar. 460,188 as, 311 S 76h 05 
and 27| 25,834) 21,679 378,730) 323,20C|B. A. & Rosario 1, 726 tees ies Chic. Mil. & 8. P. . 866,344| 809,071/ 8,142,276 40.519 
Bengal Nagpur. -|May ¢| 39,161| 26,719| 720,800! 6¢2'177 Q. Urug.ofM. Vid 28 44,723 sua.ees'D Denv.& Bio Grande May 14] 77,680| _ 75,180 Pertsco 5,3 6,58C 
a: -e&G.1.| 25] 30,933] 31,800) 636,06 687 oba&Rosar| 19 ove 207:908 +00, BETO candtnncose .|Mar. 12,192} 830,812) 7,892,551 |7,57¢, 180 
Do tate Lines ‘ 36,866; 41,000 798,133) 807,0CC|Cordoba Central| .. 3,170 155 065|Great Northern....|Apl. | £84,719] 834,691/9,028,¢-9/8,640,966 
Barma .......... Api. 27} 26,977| 23,793|_ 891,879 265,064 Costa Rica. .... Avi. 27 6.997] 251.764 ae Illinois Central. ...|Apl. “ 782| 9,369,848|8,616,409 
Canadian Northn. May 21 40,220 26,720 1,242,160] 95 1,860|Ouban Central ..| May 25 9,263; 402,585] 3 97,898 Louisvi. & Nashvie. «Hip 14] 182,687] 176,203] 3,560 222|5,251,080 
Indias |  H Heeel Lompeawicueerasleerydat Dene ay i] Keni keel "GG) Saeed eae; ee 
oonoes 2,261, jan -| Ma, 3a! - Central ai 
G.Trk. of Canais.| 2: 176,313 ibsieri|s.26e Se 58/2,016,709 Entre Bios 96 3,60. Hudson River ..|Apl. {1,607,882 1,337,4"6| 16807714] 14077074 
¢, Indian Penin. 2€| 10C,433| &4,869)2,195, 409/2,01¢,660\G. West of Brasil 25 199,288 ew Orleans, N.E. May 3 14) «11, oo 10,0" 800} 256,600 
Midlani..| 26) 92,193| 16,231, ‘420,660 344,123) Inter. of 2: 147/386)6, 362° 30C 5,619,960 1 eat....|Mar. | 665,401| 509,603] 4,672,236|¢,208,814 
goeccesece 25) 3C,158| 28.472| 668,617| 42.411 Leopoldins ais 26 23,600] ‘441, tral..|Mar. 193,54¢| 1,83 3.675} !,680,1 
Qesbec Central ea 21) (4,917| 3,799, 63,670| €2,607|Mexican........ Apl. |$ 551,300|2,664,600/¢.282, acific, Mar. 1,030,744] 961, lear 3,870,695 
Indian ....|Apl. 27| 19,237} 17,940] 292,216 781,393 Mexican Mar. 692,006] 2,043,700|1,731,400] P. lvania......|Mar.  |2,635,393] 2,606,253) 23125316 42460096 
Bouthn. Mahratta'May 4 20,469] 20,550; 311,702) 312,647| Nitrate Rails.*. .|Feb. 3,665] 20, iphia& Erie|Feb. | '110,132| 108,744] 1, 184,769/1,161,4 
Southern Punjab. 1 4,958} 5,593, 107,270) 112,738/Ottoman .. May 25 3, 98, del. ing | Mar. ac, 735,290) 6,308, 71> 261.6 
Fonsion. | San Paul 19 12,417] 717,193 Southern Pacific ..|Mar. 8,106] 2,794,933] 1848-903) 15752 
Antofa Chili Untd of Havana 25 19,238}1,142,708| 742, way |May 14] 210,400; 208,400 1a A er 
and inte wi AP 87.435} 86,290] 318.52°| 329,280 West. of Havana 25 3,981] "203,331 . |Mar. 343] 743,237/7, 
RE 'Ge ponies 3e gheze! 71'ssi\3,p0e sels, cer eeT| Ale Ge webern.| Apl. 21 14,088] 650,725 a oe Pacitic..|ApL 83 oe Lone bee daeait eainioe 
d Ne i” 5 ooee | mar. 265U, * 13) 
B. Ayres Western 41,872] 37,146|1,823,009| 1,995,632 Atshisa To; Mar. 1675, 1387907 ee an May 7| '103,353| | 87,856) 4,65$,874|$,224,902 
Baitimores Ohio Mar. i 1342,219! 12113863! 11639496 








* Two weeks, 
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THE ‘ECONOMIST. 


June 1, 1907.] 


the 5 per cent. Consolidated loan are better. Peruvian 
Corporation and Turkish Unified are unchanged as against 
last week. Russian Fours have improved a fraction, but the 
Argentine Railway loan and rescission bonds are in a worse 
position. Chinese 4} per cent. gold bonds are stronger, but 
there is no change in the 5 percent. Registered Chilian 
securities have been noticeably strong, and Greek Monopoly 
Fours have hardened. Brazilian loans, on the other hand, 
show bad results, and close the week lower on balance. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— “ Making-up ” 
-—Closing Prices—, Rise Prices. 
Test Week. To-day. or Fall May 28. _—> 
Argentine 5%, 1886-7 ......0+e ee wie Ee oe 
‘Bo Rescission ...........0+« 87 . 86 «— Fe = *e = 
Do National Cedulas “B” .. at c'’ @ ‘aie. oan ait ee oo 
Brazilian 4% Bonds, 1889..... « Ce. co GE wo = } a a5 
Do W. of Minas 5% .......- GB wo TH w= ee ies ° 
Dalgocion Oh St weaneedos ee |. ee |) ee $94 
Cc jan » 1895 eeeerccccesese 83 ee 89 oe e: ee 1 ee 103 
Chinese Silver, 1894 ...... 102: ee 102 eo ce 9: soa ee 102 
Do Gol 896, 5% enavaeeies 101 ee «=IOLR ve we we o 
Egyptian 4% Unified Debt .... 1 e ea aa ‘66 60R ee ee 
Bess mverted .......006 97 eo 97 6k. uae a e 368 
French 39%).....esscccccseece «§ DB cao BW cece co ce ae 
German Imperial 3%, 1891 .... 82 eo 82 rr : ee = 
Greek, 1884 .......cccccsccees 51 ee 51 ose ee 9 2 
an Monopoly, 4 peeseerees of ee ota cot Ree ot *° 
ungarian entes .. “ ivem aa.¥6 ee 
Italian 5%, oe Btorlt eeeseceseoe a8 ee 103 oe : 1 .. 1023... 101 
Japanese terling ......0.6 ee e oe ee 
Merican Conv., 1899 .......006 101g 1014 oo + $ ee = ee 7 
Peruvian Sap 6% Debs..... 102 .. 102 deces én < @ 
Portuguese (NeW) ......cceeee 69. ° 693 ..— ¢ - 3 - & 
Russian Ser. IT., 4% .......006 7 ee 15 oo + ee ee 
Spanish 4% Sealed ............ ee :)) ee - 
Turkish BEBE ccccccccccce ee 96 “om Bee ee oh 
Do 4% Unified ............0. 93 e secs. chu ee ae 
ene eee 1024 oe EP ets cs eu Oe 46 -88 
1O NOW F°% ccccccccccccccce ee ee ee oe oe 88 te : 
Uruguay, 34% Bonds .......... 69 683 .. — 4... 683.. 70 
Venezuela 5%, Dip. Debt...... set <6 “4.4 ae o- 47 


British Railways.—Prices have been more than usually 
erratic in this market, and several stocks have moved con- 
siderable distances in both directions. Dealers and inves- 
tors are still wanting in confidence, and have not yet 
quite recovered from the fright given them by the labour 
demonstration of a fortnight ago, all the troubles of the 
market being comprehensively ascribed to Socialism. Quota- 
tions, however, are rather better on balance in most of the 
securities, even where the first half of the week saw a decline. 
The “ heavies ” have been fairly strong on satisfactory traffics, 
and North-Western, Midland, and North-Eastern show 
marked improvement, while Great Western have risen 
steadily, and close 2} points higher than last week. Great 
Northern Preferred are weaker, but the Deferred stock, after 
sagging on Tuesday, showed considerable buoyancy, and the 
net result of the week’s dealings is a substantial gain, support 
being freely given to the security on Wednesday and Thursday. 
Hull and Barnsleys have been a good market, but Great 
Easterns have fluctuated throughout, a poor traffic return 
making an opening for the bears and causing a drop; subse- 
quent buying, however, gave strength and brought the stock 
back to a point higher than last Friday’s. Chathams 
shave improved, but Brighton “A” were, as usual, pro- 
minent in the “slump,” and at one time were quoted 


spite of the disappointment felt at the traffic results, but on 
balance they remain 1} points down over the week. Scotch 
Railways have been fairly strong, and North British Preferred 
and Ordinary are harder, and the Caledonian stocks have 
also improved. Glasgow and South-Western have shown 
weakness, and though closing above the worst, are down on 
balance. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £74,235, equal to 46 per cent., for 
the week. as compared with the corresponding week last 
year; and the three principal Scotch lines show an increase 
of £4,783, equal to 2°2 percent. For the current half-year the 
English and Irish lines exhibit an increase of £1,c52,999, or 
3°I per cent., while on the Scotch lines there is an increase of 
£24,626, equal to o-7 per cent. The latter are calculated 
‘from February 1st, while the English and Irish companies 
commence a new half-year from January 1st. 

The receipts of all the associated companies of the British 
Electric Traction Company for the week ended the 24th ult. 
(Whitsun week), amounted to £34,097, on a total mileage this 
yeas of 419} miles. Upon such of the lines as were working 

oth last year and this year the receipts show an increase of 
£8,890 upon the week. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 
reference purposes :— 


ee | —— 


“Making-up” 
--Closing Prices— Rise 
Last Wee 
Barr Deferred Ordinary eocese 93h ee eo = 1 ee ee ee 
Caledonian............cscceece oe e+ ee e 
Do Deferred ...........ec008 263 oe oe + e. 253.. 27 
Central London Ordinary .... 70 .. T7 ot Piss Hw 
City and South London ....... 4. ww «642 Ht 1 MR 42 
Great Central Preferred ..... - 24 ee 8B oe + oe 245 we 
Do Deferred ........ wdeades e 12 ee 13g ie + ee IS wp IF 
0 EE 





as.low as 85;- since then they have hardened somewhat, in | Union Pacific Shares.......... 


To-day. or Fall. May 28. May 13,| Western show improvement. 


724 | ordinary stock of the latter having fallen seriously. Nitrate 











A 





Great Eastern 


@eeeeeeeeeeses e 70 ee 7 ae + ee ee 
Great Northern Deferred ...... 38s ot oo + i? e Bs ee fot 
Great Western ..........ecceee 1213;-—«.. ~=— eo + 24... 122 .. 123 
Hull and Barnsley ........... - % .. 4 12 + 14... 47 2. 463 
Lancashire and Yorkshire.... 99h .. l0l .. + 14.. 150 .. 1€0 
London, Brighton,&c.,“A” .. 87 .. 83% .w« — la.. 8 1. 9 
London, Chatham, and Dover.. 128 oe |= iw OU OCB. 

Do Arbitration Preference.. 78 .. 77 .we— 1 .. Tl. 73 
London and North-Western .. 1424 .. 143 .. + #.. 142%... 145 
London and South-Western .. 144, .. 14 oe + 1 .. 145 2. 149 

Do Deferred ............c008 GS w FW wt 32 w Bw | 
Metropolitan Consolidated.... 40% .. oo — §.. WE. 6 
Metropolitan District ........ 13 “a 10 eo—- 3. UD .. 
Midland Preferred ........... 6 . 64 ..+1.. 6 .. 
non es wageeecesesececs = e- 61 o + 12.. Si ee 

'o ii rdinary........ oo «=. BR + eo S18... 33 

Do 3% Preferred .........006 Bs ee oo + = 68 .. 
North-Esstern—Consols ..... - 15 WP lee + 2. 1G Cw 
North Staffordshire .......... SB << DB. cece-<ce @ 
South-Eastern “A” ......... - 38 .. 3h we t+ Fee 3Bh.. 


American Railways.—Wall Street was in a pessimistic 
mood early in the week, and prices came over at very low 
figures; the cause for this despondency was apparently the 
failure on our side, which was taken very seriously in New 
York, and given more weight than it deserved. The securities 
most freely offered were Unions and Southern Pacifics, both 
of which touched very low points; but Atchison, Readings, 
Northern Pacific, and Eries all gave way under the strain, 
smaller losses beirg noticeable throughout the list. The 
depression, however, serious as it appeared, did not remain 
at the worst, and on Tuesday and Wednesday bear coverings, 
combined with a generally improved tone, brought a 
recovery. President Roosevelt’s speech has been favourably 
received, and has exercised a good effect on prices, but the 
ground lost has not all been made up, and stocks are on 
balance lower than last week. Falls are recorded in Unions, 
Illinois Central, Southerns, Southern Pacifics, Louisville and 
Nashville, Missouri, Baltimore, and Erie Common, while 
there is an improvement in Atchison, Chesapeake, New 
York Central, and Pennsylvanias. 


The following are the latest closing prices, &c., of the most 
proininent issues :— 
“ Making-up ” 

Price: 


-—Closing Prices— Rise S. 
or Fall. May 28. M y » 


Last Week. To-day. 


Atchison Com. ..........sseeee 90gx .. Y91e + : 883 
Do Preferred .........cceee 95 . S97 wt «-« ws SB 
Baltimore and Ohio ........+. 98 - QR we — §.. 9Z.. 10l 
Do Preferred...........ese 90 = 91 ot 1 .. B@ ..@ 
Chicago, Mil.,& St. Paul, C Stk. 1304 .. 130k 1... ...- 127 .. 137 
Denver & Rio Grande Ord. Shs. 254 .. 26 .« + 4... 24h.. 29 
Do Preferred Shares ........ 12 ee §=—.:'772 oe 00 4e 46 (EEL ee 
Erie Railroad Com. Stock .... 228 .. 22 «we— § ee 20h... 24 
Do Ist Pref. ..... sdaqaoddes © Shh oe ST we + Gee SS ow 5 
Do 2nd Pref. Peer eseseseseoe ee 39 ee 36 oo 3 ee 37 ee 40 
Illinois Central Shares ........ 142 ~«— 2 ol 139 ,. 150 
Louisville & Nashville,C Stock 115 - 114% .-— 112% .. 121 
New York Central Shares .... 113 « & ee + 1 113. «.. 11% 
N.Y., Ontario, and W. Reg. Shs. 343 < 33 eo — lg... 32h... 37H 
Norfolk and Western Common 77h .. ‘54x 1.0 + 2.. 74h... 79 
Do Adj’t Pref. .......cccceee 86 << 86 eo ce co ce 8 we 
Northern Pacific ............06 127 ee 127 6 de se ta eee ee ae 
Pennsylvania R.R. $50Shares 619x .. 62 eo + 2. -- 65 
MINE 6 666 0eccsncdcécvcacs 522 .f «513 22 — tee SO. SF 
Southern Ordinary ..........6 @O « YI oo — §.. 17... 22 
Do Non-cum. Pref.........0+ 67 ae 58 eo— 9 op SS op GF 
Southern Pacific ..........e00 8 ee 79 eo — 1§.. TIE... 86 
14 eo 139 oo — 14.. 137 .. 1495 
abash Pref. Stock .......... 24 ee ow] 2 Bec @& 


Colonial and Foreign Rails.—Canadian Pacifics began 
the week by falling in sympathy with Americans, and prices, 
on Tuesday, particularly ruled very low. Unfortunately, they 
did not rise with Americans in the latter part of the week, as 
the April statement caused severe disappointment in the 
market, the increase in net revenue being altogether out of 
proportion to the gross take, owing to an alarming growth of 
working expenses. Prices, however, close above the worst, 
and the net result of the week’s work is a fall of only 23, 
which, considering the point at one time reached, must be 
regarded as consoling. Grand Trunks have suffered from 
similar causes, and the increase in expenditure as shown in 
the April statement has affected the market in a very 
adverse manner. The Ordinary stock closes 1} down on 
balance, while the Third Preference is 14 worse off 
than last Friday. Foreign Rails have been a very 
black part of the market, and there is little favourable to be 
said about them. Argentine Rails, in most cases, have been 
wanting support all along, and the news of a strike amongst 
engine-drivers has given an impetus to the downward move- 
ment, sending prices to low figures. Falls are to be 
remarked in Great Western,' North-Eastern, Bahia-Blanca and 
North-Western, Cordova and North-Western, Rosario, Buenos 
Ayres and Pacific, Great Southern Preference, Cordoba 
Central, and Entre Rios. On the other hand, Buenos Ayres 
Antofagastas Deferred have 
been remarkably firm, and close very buoyant. Both 
Mexicans and Mexican Southerns have been weak, the 


Railways have been offered, and the United Railways of 
Havana and Regla Warehouses are cheaper. 








en 
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The following shows the net movement on the week in 
some of the principal issues :— 


“* Making-up ” 
e—Closing Prices—, Riso Prices. 
Last Week. To-day or Pall. May 28. May 13. 
Buenos Ayres and Rosario Ord. 97% = -- 8 
Buenos Ayres Great Southern ° 
Canadian Pacific, Shares 113 ee 
Grand Trunk of f Canada O Ord... oo 

us 
% 
2 


11! ee 


‘Do First Preference 

‘Do Second Preference 

‘Do Third Preference’ 
Great Indian Peninsula B . 
Mexican Railway, Ordinary . 44. ° 

Do First Preference 1 


Miscellaneous.—The market has had another dull week, 
and business has been small,:while some serious falls have 
taken place in some speculative securities. There has been 
a fair number of dealings in bank shares, and the Standard 
Bank of South Africa and African Banking Corporation have 
improved; Capital and Counties are fractionally better, 
Egyptian shares have again been weak. Breweries show a 
few changes for the better, but most of the movements 
recorded are in the downward direction. Allsopps Ordinary 
close lower than last week, having been rather freely offered ; 
Cannon Brewery Debentures have fallen, but the Preference 
shares are firmer. City of London Ordinary stock has 
hardened a trifle, but Manchester Brewery Debentures 
have lost ground, and several provincial companies are weak. 
In the Land Section, Hudson’s Bays have been see-sawing 
from day to day, and after dropping 5 points on Tuesday 
recovered 3 on Wednesday; they close 2 lower than last 
week after being one of the most active spots in the market. 
Motor and cycle shares have shown weakness, and Darracqs, 
Daimlers, and Premiers close at cheaper prices. J. and P. 
Coats are firmer, but Calico Printers have tended downwards, 
and English Sewing Cotton are unchanged. Lipton’s have 
gained a fraction on the report, but British Aluminium shares 
are not affected by the annual statement recently published. 
There has been a reasonably strong demand in the iron and 
coal section, Pease and Partners and United States Steel 
both showing improvement. Steamship companies’ shares 
are rather firm; P. and O. are unchanged, but R.M.S.P. 
and Union Castle are stronger; Cunard shares, on the other 
hand, have sagged. London General Omnibus securities are 
weak on the bad returns, but Road Car are unaltered. 


The following are the prices and variations of the more 
active shares :— 


MISCELLANEOUS. 
Closing Prices, Rise 
Last a ur 


Closing Prices, Rise 
Last To- 
Week. day. 
Hudson's Bay ° 
Lon, & County 
- Lon. & West. Bank 22 
+ & Lon.Gen!. Omnibus 67: 
ey Ss 
+ ‘*k etpn. Elec. Supp’ 
fs P. and O. Dotereea a: “214 
ae Vick’rs S’ns & M’xm 233 ay: — ts 
7 as — and Pond .. 
Steel Corpn... 
De Pref, 


52 


British Bio. Tractn, - 64 


Brit.Invt. Trust Def. 180 


Brunner, Mond & Co 

Coats (J, and P.) . 

Cunard Steamship.. 4 “28 
Eng. Sewin ee 1g. 


Gas Light, 
Guinness Ord., 


si 
- .560 1 x, $101 
Harrod’s Stores .. ar oe ot 


° 4 
4zn..— ds ; 
Mines.—The net result for the week in the Kaffir market 
is not unsatisfactory, and in spite of some rather trying 
moments recently experienced, the position of many of the 
stocks shows a welcome improvement. At one time a good 
deal of liquidation set in over the settlement of a large 
account, but actual results were less serious than had been 
anticipated, and the market, released from its fears, grew 
quite lively, an active demand sending prices up. The less 
gloomy news from the Rand has naturally been a bull 
point, and it is now hoped that the trouble has blown 
over for good. Amongst shares which have benefited by 
the better tone in the market are Rand Mines, “ Johnnies,” 
and Consolidated Goldfields. Rises are also marked by 
Crown Deep, Village Deep, and Geldenhuis Deep, 
the deep levels generally having been stronger than the 
average. Witwatersrand Deep, Angelos, Driefontein, and 
East Rand Proprietary have hardened, and H. E. Pro- 
prietary and General Mining and Finance are all better. 
Few of the higher-priced shares have suffered loss of value, 
but falls in Geduld, Geldenhuis Estate, and Wolhuter Gold 
are to be noted. Rhodesians, after showing temporary weak- 
ness, are harder at the close, and Rhodesian Exploration and 
Tanganyikas are among the securities which have improved. 
Diamond shares have displayed little activity, and lower 
prices are marked, amongst others, for De Beers Deferred, 
New Vaal River, and Premiers. Australians have been quiet, 
and there are declines.in East Fingall, Great Fingall, Mount 
Boppy, Mount Morgan, but Oroya Brownhill and Kalgurlis 
are rather better. The Broken Hill group has shown weak- 
ness, and Deep Leads are quiet. Copper shares have been 
irregular, Capes improving, while Tintos, Anacondas, and 
| Arizonas have registered declines. Orsk Goldfields are 
unchanged, but Troitzk Goldfields are rather stronger, and 
Spassky Copper are a evosrenags up. 
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Inc. or Dec. 
For the month of April— $ 
Gross earnings.....ee. 


$: - | Taquah & Abosso .. 
— by 
Cons: Prices, ae 
Last To- 
Week. oy, _— 
Blocks os 
j 4| Lake View ies 
Great Boulder Per. oo ee 
.. 1ff..— 9x | Bons of Gwalia .... 13. 
CANADIAN PACIFIC.—Subjoined is the statement of earnings 
6,392,000 .. 
Working expenses .... 3, 148,000 -.» + 877,000 


Wassau.....ccccece 24. 3 
te ++ + | 
Wrst ‘ayeenaunan. 

Citing: Prices, R'se 
Last To- cr 
Wook, Fall 
Associated Gold.... 1 Ivanhoe Gold Corp, i — ts 
Associated N. — “ts Kalgarli 7 + * 
Gld Horseshoe ‘Hst. 6 - 6 
Great Boutder Prop. th: oe lye. dy | Lond.& W.A. EB: ™ F: 
: oo Oroya Brownhil 1s. 
Great Fingall'Cons, 1 
Paotices and Reports. 
RAILWAY COMPANIES. 
and expenses as received by cable :— 
1907. —¥ 
$ 
5,491,000 .. + 901,000 
4,025,000 .. 
2,367,000 .. 2,543,000 .. + 24,000 


Net earnings ...... 
Aggregate groes earnings 
from July 1 to end of 
April........+++-+« 58,463,000 .. 50,613,000 .. 
Aggregate net earnings 
. from July 1 to end of 
April eeeeeeeoeoeeeees 


+ 7,850,000 


20;369,000 .. 18,848,000 .. + 1,521,000 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Banks. 
Bank of Montreal . | 32,842 
Colonial Bank of Australia ..| Mar. 31* | 
National Bank of China Dec. 31 
OTHER CoMPANIES. 
Australian Estates and Mort- 
gage -.. Dec. 
Bamgaon Tea ......+e+e+---| Dec. 
British Aluminium (2) ......| Dec. 
Derby Tea (5) Dec. 
Glencoe (Natal) Collieries ....) Dec. 
i Dec. 
-| Mar. 
Dec. 


Dec. 


Apr. 
Dec. 
Dec. 
Dec. 31 


eooe 


Nitrate 
Pease and Partners (1) 
San Patricio Nitrate (5) 
Santa Rosa Nitrate........ 


ee 


Net 

Profit, 
After |Amount. 
- | Avail- 
able for 
Distri- 
bution. 


£ 
234,799 
22,682 
22,129 


Dr. 
237,959 


21,104 


206,372 
18,483 
17,191 

6,442 


Rate. 


&ppropriation. 


Dividend. . 


_—_—_—_ 


Ordinary. 


£ 
147,945 
4,057 


% 
10 
6 


7 
be 
|, 225 


12,500 
22,077 


Carried to 


Prfrnce. 
a Amoun 
£ 


9,122 


. tion, &c. 


£ 
“5,000 


oe 15,000 


1,259}... 
(a) 9,873|(b)23,018 
6,00 900 


6,000 
65,000; 50,000 


009 


12,300 { a0) | } 


100,00 
12,509: 


90,422 
5,250 


, 


Corresponding 


Period Last Year. 


Reserve, | Balance 
Deprecia- |Forward| Net 


£ 


| j 
86,854 172,718) 10 
03 


? 


7,129 
Dr. 


237,956 


700 
34,549 
3,902 
15,849 
3,252 


22,488 


2,057 
5,304 
15,949 
733 
7,191 


| Divi. 


Profit, | dend. 


——— TT 


of 


£ 
13,506 


nil. | 
1,374) 
72,708 
5,731 


119,396 
4'568)- 
| 


125,802 


Scottish Assam..........- ar 
South Australian (6) 
Transvaal Coal. Trust (7). ...- 





Apr. 350 


Dec. 31 25,581 


55,518 
35,269 5 


ee 10,000: ee 
: 1,463; 5,771 
. 9,018; 35,710 

3.019' .. 


3,979 . 
123 | 36 f 


’ 10,0: 
25,000 


7.250 «< 


* For half-year. 


(a) Including interest on conversion shares up to December 31. 


(6) Including interest on funding certificates for 1906. 


** For ten months from June 30, 1906. 


(1) Pease and Partners.—During the whole 10 months there has been a good demand for the company’s products, The amoun 
carried to reserve, depreciation, &c., includes £21,567 set aside to meet special expenses in connection with electric installations, &c. 
and £35,000 for future special expenditure on renewals and improvements. 

(2) British Aluminium.—In order to meet fresh expenditure connected with. developments the capital of the company has been 
increased by £600,000 by the creation of 40,000 6 per cent. ‘‘ A’’ preference shares and 40,000 ‘‘ 1908 conversion shares.” It is expected 
that the production of aluminium will begin in Norway in a few weeks’ time; concessions for water power have also been acquired 


in Switzerland. 


(3) San Patricio Nitrate.—Owing to the increase in prices of stores and provisions consequent upon the earthquake in Chile, the 
profits are not equal to the expectations based on the results of the first half-year’s workings. 
(4) Lipton.—During the first half of the year there was a decrease in profits, but trading in the second half showed a great 


improvement. 


(5) Derby Tea.—The season was favourable and the quality of the crops well maintained. Prices opened low, but later on improved 


considerably. 


(6) South Australian.—The land sold during the year realised fair prices. The reports to hand from South Australia point toa 


good harvest and a good season at the wharves. 


(7) Transvaal Coal Trust.—In October the board raised £100,000 in 54 per cent. debentures, convertible till the end of 1909 into 
fully paid-up shares of the company at the rate of one £1 share for every nominal £2 of debenture stock. 


GRAND TRUNK.—The following is the revenue statement for | The total number ef policies in force is 12,814, assuring £8,022,334. 


April :— . 
_Gross Recerrrs. 
| 
| Inc. or 
1907. | Dec. 


| 


£ | £ e -| + 
Grand Trunk............«-| 608,600!+ 88,300/2,111,100/+219500 
Canada Atlantic ..........| 27,500)+ 100} 108,600)}+ 400 
Grand Trunk Western ....| 106,500)+ 26,900) 397,100)+ 50,400 
Detroit, Grd. Haven, & Mil. 27,600 + 1,600; 116,300/+ 8,500 


770,200) + 116,900/2,733,100| +278800 
WorkKInG EXPENSES. 


412,300\+  76,000)1,557,900| + 176700 
29,000'+ 3,900 114,700! + 19,200 
94,600|+ 26,900) 350,600|+ 51,000 
24,100|+  6,000| ° 99,200|+ 14,800 


Inc. or 


Aggregte 
4 i Dec. 


nths. 


Grand Trunk .....caseeee 
Canada Atlantic . 
Grand Trunk Western .... 
Detroit,Grd. Haven, & Mil. 


560,000! + 112,800|2.122,400' +. 261700 

Net Prorit or Loss oN WORKING. 
Grand Trunk............-+| 196,300)+ 12, 553,200) + 92,800 
Canada Atlantic ..........| 1,500\— 3,800} *6,100\— 18,800 
11,900 =i 46,500 600 
3,500|— 4,400} + 17,100;— 6,300 


Grand Trunk Western...... 
Detroit, Grd. Haven, & Mil. 

210.2001-+ 4,100! 610,700|+ 17,100 
* Loss. 


SAN PAULO.—Messrs J. Henry Schréder and Co. publish the 
numbers of 218 bonds, amounting to £34,300, of the issue of 
41,000,000 5 per cent. bonds (1899) of the State of San Paulo, 
which in carrying out the operation of the sinking fund, have been 
acquired by purchase and cancelled. 


INSURANCE COMPANIES. 


ROCK LIFE.—During 1906 in the life department the new 
Policies issued were 1,5c9, assuring £807,166 at premiums of 

3¢,724. After deducting for reassurances, the net amount of 
new business is 1,509 policies for £616,666 at premiums of £23,375. 
The claims amounted to £119,655, with bonus additions of £39,206, 
Se 


2 eee 


The total amount of the accumulated funds is £3,436,000. In the 
accident department the premiums received amounted, after re- 
insurances, to £27,646. The claims paid, less reassurances, 
amounted to £38,683, whereof £4,018 was in respect of premiums 
received in.1906. 


NORWICH UNION PIRE.—The net premium income for 1906 was 
£1,169,783. The losses were £949,021, being 81.13 per cent. of the 
premiums. Of this amount £358,472 is due to the San Francisco 
disaster. After setting aside one-third of the premiums (£389,928) 
as a reserve against liabilities, the balance at the credit of profit 
and loss account is £280,505, out of which an interim dividend of 
£2 per share was paid in January last, and a further dividend of 
£2 per share, with the addition of a bonus of £1, has been 
declared by the board. A balance of £225,505 is carried forward 


MINING COMPANIES. 


CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 


Tons 


Crushed. Gold Recovered. 


Alaska Treadwell 

Alaska United 

Brilliant Block (4 weeks) 
Brilliant Extended ....} 1 


2,420| 1,2 "990, = ** 705! 995|(V) 2,305 
a 4 KP) 1,779 


088 (V) 
$6,4358.(V)$ 
V) £1 


Komata Reefs 
Mount Roudny 
Stratton’s Independence] 1,144 
Victoria 

(fortnight) 
Waihi Grand Junction..| 2,800 
Westralia Mount Mor- 

gans (4 weeks) 1,931/(V) 


WINDSOR GOLD.—The report for 1906 states that 59,264 tons of 
ore were crushed, yielding £68,535, equal to 23s 1°5d per ton. 
Working costs amounted to £70,881, equal to 23s 11d per ton 
Revenue and expenditure account thus shows a debit of £2,345- 
equal to 9d per ton, due to a falling off in the grade of Main Reeg 


6,100 








tf 
tI 
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and heavy costs of maintenance. Development work has been 
mainly directed to opening up- the lower levels, with a view to 
finding payable ore, but anticipations have, unfortunately, not 
been realised. The question of treating or selling the company's 
slimes has engaged the board’s attention. The sum of £5,958 has 
been written off tor depreciation of machinery, &c. The financial 
position shows an indebtedness of £36,568. The tonnage of pay- 
able rock developed on December 31, 1906, is estimated as 139,969 
tons, of an average mine assay value of 9°6 dwt. 








DIVIDEND ANNOUNCEMENTS. 

















Dividend % per| 3 . | Corres- 
Annum. Sad aing 
Company. Period. To See eriod 
| Bb - Last 
Interim/ Final. | Ag Year. 
cece Gaieneeatetaeemess jensen | nines | sees) eens <aceSSS 
Bank of New South 
eae Half year} Mar. 31 ee 10 ° 10 
British and Benning- 
ton’s Tea Trading 
Association ..,....... Half year; Mar. 31 5 ° 
Burke (Edward and / 
ee OT Half year; April 30 10 84 10 
Camp Bird” ............ Year | April 30 os 6d p.s. 124 oe 
Cape Copper Co......... 5 oe 58 p.8.| ee oe 3s p.s. 
Durban - Roodepoort 
Gold Mining Co. .... 2s p.s. o° oe ee 
Ebbw Vale Steel, Iron, 
and. Coal Co.......... ear | Mar. 30 ee 10 
Great Boulder Proprie- 
tary Gold Mines...... ° 9d p.s. ee 9d 
Hunter (John), Wilt 
shire, and Co. ........ Half year| Mar. 31 7 6 7 
Lagunas Nitrate Co....|Half year} Dec. 31 3 4 5 
Lipton ........c0..000. Aalf year os 8 64 8 
Mint, Birmingham ....|Half year} Mar. 31 224 10 224 
New London Borneo 
Tobacco Co........... Half year| Dec. 31 | ) 15 124 10 
Watney (D.) and Son ../Half year| Mar. 31 8 6 . 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Uncertain weather renders a drawback towards the progress 
of vegetation, cereal conditions being still wanting of a higher 
temperature in most parts of the country as the season advances. 
Strength and colour of the young wheat plant leaves something 
to be desired, recent cold winds having put a temporary stop 
to growth. Native grain available, though receiving no further 
stimulus this week is maintained without difficulty. Scarcity 
still asserts itself, and causes arising with regard to foreign 
wheat continue to strengthen the hands of farmers in their 
views, but 3d easier to sell here, becomes established. Mean- 
while, stocks fast diminish, and very little is sent to London. 
Whites delivered up range at 33s 6d to 36s, with reds at 33s to 
35S per qr., 504 lbs, according to quality. In northern counties, 
well-conditioned reds, railed, usually move between 34s 6d and 
35s. Imported descriptions continue closely held, but sellers 
become less resolute in their offers at present, and are rather 
more inclined to entertain bids. The crop outlook from abroad 
so far foreshadows no better prospects in general this season. 
Quotations: No. 1 Northern Manitoba, 37s 9d; No. 2, 37s, both 
ex ship, to arrive. Australian, on spot, 35s-36s, 496 lbs, ex 
store, and New Zealand nominal, short ruling at 31s 6d to 
328 6d, with longberry at 32s 6d to 33s 6d. South Russian, on 
sample, ex granary 33s-35s 6d. Choice white Karachi 33s 6d, 
ex ship; 34s landed. Plate in latter position 34s to 36s, sub- 
ject to condition. The recent well-brought-up prices of a late 
long-dragging flour market were unshaken this week, a change 
of front, mainly attributable to limited spot supplies, com- 
paratively small shipments, and the uncertain wheat situation, 
while a good deal arriving has been already sold, and secured 
to fulfil contracts. Meanwhile, spot buyers are reluctant pur- 
chasers at last extreme rates established. American forward 
prices continue much out of line with the spot equivalent here, 
and some mills are not offering at all. Minneapolis, first 
patents, quoted at 27s to 28s 6d landed, Kansas patents being 
almost unobtainable just now at 27s. Star, 30s 6d, both landed. 
Of bakers’ grades, Iron Duke is practically out of offer, ex store, 
with 24s nominally named—23s to 23s 6d, ex ship. Town house- 
holds, No. 1, 26s per sack, ex mill. Country flour railed to 
London goes steadily into consumption. Patents, 24s 6d per 
sack upwards. Leading Hungarian brands still command a 
premium when wanted, while little is obtainable, even as high 
as 358 to 36s, ex store. Australian patents, 23s 6d to 24s, 280 lbs, 
ex store. he cargo market was altogether more subdued this 
week, demand on Continental account having fallen off, and 
rates eased for all descriptions. New South Wales, off coast, 
per Celtic Race, sold 34s 6d; ditto afloat, per Alsterufer, 
February 13th clearance, 34s 3d; the La Rochefoucauld, South 
Australian, off coast, 34s 6d; South Russian, June, on sample, 
348 6d; the August, Entre Rios, 63 lbs, off coast, 34s 9d; the 
Sola, Rosario-Santa-Fé, 64 lbs, destination wanted, 34s net; the 
Holgate, ditto, 63 lbs afloat, 24s 3d; Barletta-Russo, 64 lbs, 
April, per Valhal, at 34s 6d; Barietta-Russo, 65 lbs, small cargo, 
March, 34s 144d; the Seerose, South Australian loading, 36s 
net; the Serapis, 63 lbs, Entre Rios, April, 34s 3d; and the 
Eastry, Rosario Santa-Fé, 64 lbs, May 19th, at 34s; with the 
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Australian, blue stem and red Walla, February goth, 34s 6d. 
Parcels were dealt in to a moderate extent. No. 1 Northern 
Manitoba, May-June and June-July, sold 35s 10%d to 35s 4%4d; 
No. 2 ditto, May-June, 34s 9d; choice white Karachi, June-July 
and July-August, 34s 3d to 34s. Malting barley, as usually 
associated with this period of the year, calls for no comment. 
A firm tone governed the market for cere | barley, continued 
scarcity asserting itself, and Odessa-Nicolaieff is quoted 25s 6d; 
Persian, 22s 9d to 238s, with Karachi, 25s all landed terms. Of 
cargoes, Azoff-Black Sea, July-August, sold 22s 4%d, and five 
options, May-June, 25s 6d. Business in spot maize proceeded 
quietly, but holders required steady asking prices. American 
mixed (kiln-dried), 24s; Odessa, 24s 6d; La Plata, nominally, 
25s 9d. Bassarabian, 24s, all ex quay terms. In the cargo 
section trade was confined to a rather narrow compass. La 
Plata, June-July, sold 24s 6d; and Danubian-Bessarabian, 
Galatz-Foxanian, July-August, at 24s 4%d, with La Plata, 
July-August (bags), 23s 9d. Parcels of Galatz-Foxanian, April- 
May, and May-June, sold 24s to 23s 7%4d; July, 238 734d; and 
Karachi, May-June, 24s 6d, with Odessa, afloat, 24s 3d. Oats 
moved off slowly on spot, while values were the turn easier. 
South Russian, 38 lbs, 19s to 19s gd, ex quay as to sample, and 
La Plata, 19s 6d sellers, ex quay. To arrive, Manitoba, May- 
June, sold 20s 3d to 20s 14d; and June-July, 20s to 19s 104d. 
Wheat cargoes quiet to-day, and near positions easier. The 
Sverre, West Australian, June, sold, 36s; the Bouchamps, New 
South Wales, January 30th, 34s 44d; and 14,000 qrs South Rus- 
sian, on Dauntless, sample, June, 35s. Maize dull, and 3d 
down. The Valhalla, Bulgarian loading, sold rather under 
24s 9d to Denmark ; the Berkshire, Foxanian, May 2gth, 24s 6d; 
and Galatz-Foxanian-Danubian, July-August, 23s od. 


The following table estimates the home consumption of wheat 
during the harvest year 1906-7, contrasted with 1905-6, 1904-5, 
and 1903-4 :— 

1906-1907.) 1905-1906.} 1904-1905.} 1903-1904. 


owts. cwts, cwts. 
6C,857,700; 74,732,000) 67,329,100 
10,934,400) 8,665,700} 16,285,400 


72,951,700} 71,792,100) 83,397.700| 83,614,500 


owts, 
Imports—Wheat (38 weeks to May 18,| 62,792,900 
Flour 10,158,800) 





























Add week ending May 25 — Wheat, 1,506,500; 2,267,200, 1,885,200} 1,917,000 
MEE. snanccensnccpacmnacanswovs 216,500} 238,500} 114,000} 211,800 
Total imports 39 weeks ......{ 74,674,70C| 74,297,8C0) 85,396,900; 85,743.300 
Less exports—Wheat.........essee0. 240,100 299,700/ 171, 162,200 
WEEE cecccvecscovccsoccoccns eee 49,600 131,400 48,900 35,500 
Net imports............0+5. 74,385,000} 73,866,70C| 85,176,400] 85,545,600 
Add to this the estimated sales of| a 
home-grown wheat .......-sceceees | 28,903,600) 31,551,700} 17,460,300} 21,056,100 
Thirty-nine weeks’ home supplies . .,iG3,288,600'105,398,400 102,636,700 106,601,700 
Average price of English wheat per} « 4 8 ', e 4a id a 
QUREIEE cccccccvccccccccccceses a 29 7 0 4 30 11 2% 9 
CO cnkcccccnesceveseconcees 6 93 7 0 7 ls 6 2 
“ Visibl ly’ in U.S. tres,bush BO,TST 000 $1963 000 BL 1a 000 ms 000 
sible supply” in U.S. centres,bush. d ) 21, ‘i 
Do do = in ewts. | 27,212.70C 17.123.009| 31.317. 11'558,000 


COMPARATIVE AYERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended May 25, 1907, and for the corresponding week in 
each of the years trom 1906 to 1903 :— 


Quanritizs S010. AvaRaGs Priozs, 














Wheat. Barley. Oats, Wheat | Barley. | Oate. 

1907 ars beh | qre bsh| qrs beh ea sd ea 
May 25..\ 37,963 0 1,977 7| 12,803 2 | 297] 234} 25 
18..| 41,991 0 2955 8| 15817 6 | 28 4¢ | 3310 | 2 1 

11..| 53,080 6 3.375 7| 18392 4 | 276] 240) 197 

4..| 63,344 3 4,289 1| 22691 4 | 2710 | 23 6 | 19 3 

Apri! 27..| 62,656 5 4,967 2| 25447 6 | 2 0| 233 18 9 
20..| 54.965 1 6,032 3, 21389 7} 28) 233) 187 
1906 ..... | 40.949 $ | 1087 7| 49706 | 34 | 242] 20 2 
1905 ..... | 21508 3 | 761 6| 9¢17 5 | 3011 | 24 4 | 18 8 
1904 :.... | 41,856 5 | 3,261 1| 13,2470] 2% 91] 198! 167 
1903 ..... ot | 2,895 1 4/278] 27{ 185 





THE IRON AND COAL TRADES. 


The market for pig-iron has been in an unsettled state during 
the past week. Although there are evidences of a recovery, it 
must be apparent that the “slump,” caused by speculation in 
London and the provinces, has not been without effect on prices. 
It must be noted, however, that makers’ quotations have not 
suffered to the same extent as warrants, the majority of pro- 
ducers being well placed with orders. Business has undoubtedly 
been restricted, and prices have suffered much fluctuation, but it 
is satisfactory to note that the trade position is thoroughly 
sound, and, apart from this, the market can rely on a good 
volume ‘of genuine consumptive demand. The export returns 
are very favourable, but stocks in public warrant stores are still 
being heavily called upon, especially at Middiesbro’, the largest 
in the country. A reduction of about 400;000 tons has taken 
place since this time last year. This fact certainly proves that 
in the Middlesbro’ district, at least, the output is not sufficient 
to satisfy the demand. An active business has been passing 11 
the hematite trade, the fluctuations in warrants having but 
little effect. Prices are slightly easier, the quotation for Eas‘ 
Coast mixed numbers reading 81s 6d to 82s, while on the West : 
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ast makers are asking 82s, despite the fact that warrants are 
’ low as 78s 6d. To-day’s Glasgow prices :—Cleveland, 
61s gd cash and seven days, 61s 11d to 62s one month, 61s 9d 
three months; buyers, 61s 814d cash, 62s one month, 61s 11d 
three months; sellers, 61s 9%d cash, 62s 1d one month and 
three months. Market steady, small business. Cumberland, 
Sos cash; buyers, 79s 10%4d cash; sellers, 3d more. Market 
steady, small business. Turnover about 4,000 tons. Connal’s 
Stores to-day.—In Glasgow :—Scotch, 2,801 tons; other makes, 
2,000 tons. a 3, 312,308 tons; Standard, 

tons; hematite, nil. ; 

— Middlesbro’ correspondent’s report, dated May 3oth, is 
as follows:—Pig-iron: After being flat at the commencement 
of the week, the prices of pig-iron are now firm. Shipments to 
America continue, and although the total shipments of pig-iron 
are not quite up to last month’s record, still they are well over 
the average. No. 3 Cleveland G.M.B. is 61s 6d, and East Coast 
hematite is now quoted 82s for mixed numbers. Manufactured 
Iron and Steel: Steel prices are quite firm, and there is more 
doing for forward delivery. Steel ship-plates, 47 108; — 
ship angles, £7 2s 6d; iron ship-plates, £7 1§8; iron s ip 
angles, 47 158; iron bars, £8; all less 2% per cent. Tron ae 
There has been no change in prices during the past week, an: 

there is rather more disposition to buy up to the end of this 
year and into next year. Best Bilbao Rubio iron ore (50 per 
cent. iron), 228 6d; Gellivare and L/K Swedish iron ore (60 
per cent. iron), “A” grade, hematite, 27s; C” grade, Cleve- 
land, 22s 9d; ““F” grade, basic, 22s od; c.i.f. N.E. Coast ports. 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—In regard to finished iron and 
steel, the situation shows little change. From practically all 
quarters the reports received are of a satisfactor _Character as 
a whole, although there may be some districts in which particular 
classes of material do not meet with as much demand as makers 
could wish. It is clear, however, that a distinct improvement 
has taken place of late in the manufactured iron and steel in- 
dustry, inquiries having become more numerous and prices 
having a stronger tendency, although few actual advances have 
been made. Nevertheless, there has been the 5s rise in Scot- 
land, to which we have previously alluded, while gas strip has 
also gone up, and for heavy steel rails makers are generally 
securing more than the minimum quotation of £6 15s. The 
average ascertained prices of iron, too, as published this week, 
show the trend of the market. In the North of England the 
average realised during March and April was £7 1s 3d per ton, 
or an advance on the previous two-month period of over 2s. 
This is the best figure recorded for some years past. In Scotland, 
too, there has been an upward movement, the price returned 
being £7 1s 4d. In confirmation of the reports to hand recently 
concerning the improvement in the shipbuilding industry, in- 
creased deliveries to the shipyards were made during March 
and April, and although English makers affected have not 
followed the example of their brethren in the North and put 
up prices, it is only because they fear to check the better de- 
mand which has manifested itself lately. Steel ship-plates on 
the Tees, therefore, are still quoted at £7 10s, or practically 
58 less than on the Clyde. 

The coal market at Newcastle shows little change since we 
last wrote. There has been a good demand for best Northum- 
berland steam coals, and prices are very steady. All Durham 
sorts are firmly held, best gas being very firm. Quotations: 
Best steams, 14s gd; small steams, 10s; Northumberland un- 
screened, 138; gas coals, 148; coking coals, 13s 6d to 148; 
coking smalls, 13s 3d to 148; bunkers, 13s; best foundry coke, 
25s. The expectations formed of a brisker market in South 
Wales after the Whitsun holidays have been realised. The unex- 
pected award of Lord St Aldwyn in favour of the full miners’ 
claim for an advance in wages of 11} per cent. must tend to 
further strengthen prices. Compared with last week, prices are 
firmer all round, and continue to exhibit an upward tendency. 
Quotations :—Steam coal: Large, very best, 18s 6d to 18s od ; 
best seconds, 17s 9d to 18s 3d; large seconds, 16s to 17s; drys, 
16s 6d to 16s od; best washed nuts, 15s to 158 3d; seconds, 14s 
to 148 3d; best washed peas, 13s gd to 14s 3d; seconds, 12s od 
to 13s 3d; smalls, best, 12s 3d to 12s 6d; good ordinaries, 11s 3d 
to 11s gd; smalls, seconds, 10s 3d to 10s 6d; smalls, inferior 
sorts, 9s 9d to 10s. Patent fuel: Best, 16s 6d to 17s. Bituminous 
coal: Households, best, 18s 6d to 19%; households, seconds and 
other sorts, from 17s to 17s 6d; No. 3 Rhondda, large, 19s 6d 
to 20s. A firmness of tone prevails in the Lancashire markets. The 
changeable weather we are experiencing is keeping the collieries 
fully employed, the inland demand being very active. Slack is 
eagerly sought after, and prices are well maintained. The latest 
pit quotations are as follows:—Best house coals, 14s to 158; 
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second qualities, 13s to 148; common qualities, 11s to 12s ; best- 


slack, 8s 8d to 9s 6d; while the shipping quotations read : —Best 
Orrell, 148; Arley, 138 gd to 148 ; Trencherbone, 13s 6d to 14s. 








THE LEATHER TRADE. 


Quietness rules in most departments of the leather market, but 
sellers of butt and bend sole leather are firm in quotation. Values 
of bellies are irregular, and, considering recent quotations, some 
tanners are offering large concessions, without, however, eliciting 
many orders. Shoulders are hanging fire, and quotations are 
easier. Though supplies of East India tanned leather are restricted, 
Owing to the slow demand here, values slightly favour buyers. 


Australian leather quiet, but the market shows a rather easier 
tendency, 
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THE COTTON TRADE. 
LIVERPOOL, May 31. 


Cotton has been in small demand this week, owing partly |, 
to the advance in prices, and partly to holidays in the manu- 
facturing districts. Estimated sales, 31,000 bales, of which 
23,360 bales are American, 1,000 bales Egyptian, 3,950 bales | 
Brazilian, &c., 1,510 bales Peruvian, 760 bales East Indian, 60 |. 
bales West Indian, 350 bales African, 10 bales sundries. Of 
these 2,800 bales are for export and speculation, and 28,200 
bales for the trade. Imports, 77,608 bales, including 68,556 
bales American, 3,660 bales Egyptian,.3,216 bales Brazilian, &c., 
407 bales East Indian, 1,309 bales West Indian, 360 bales | 
African, 100 bales sundries. American has been dull, but quota- 
tions are advanced 45 points. Middling quoted 7.40. Sea Island 
descriptions have been rather neglected. Quotations of good 
fair, and good West Indian Sea Island reduced %d, and fine 
1d per lb. In Peruvian rough sorts continue in demand at firm 
rates. Quotations of smooth are raised 45 points. In 
Brazilian a fair business has been done, but with considerable | 
pressure to sell. Quotations are raised 32 points. In Egyptian 
the business has been small. .The quotations of upper are ree 
duced jg. Joanovich and Abassi unchanged. Fully good fair 
brown quoted 10%. In East Indian a limited business has been 
done, but quotations are raised jg. Broach exceptionally % 
per lb. Futures are 1134 to 14 points up for near, and 19 for 
distant positicns, closing barely steady. June, 6.8034; June- 
July, 6.69%; July-August, 6.67; August-September, 6.58% ; 
September-October, 6.53; October-November, 6.47; November- 
December, 6.44; December-January, 6.42; January-February, 
6.41; February-March, 6.42. Egyptian futures are 3 to 6 points 



















































































higher. 
CURRENT PRICE3—THURSDAY. 
| ¢ |  |\Same Period||Same Period 
o & 1906. 
Descriptions, S z= : t . 
3 3 Si giei3 33 
g/$isi8 218 |2 oa 
Ameri aljal\al|alalajala 
Sea Island........ perlb) .j|..! .. {21 |22 (26 || ..j}.. 
Florida ditto............| «. 17 |<: |182).. 195 103 a 
07d|G O LM|Mid|G M[MF|/G 0|LM 
iiinaiicnsecennnnd 5°57)6°29 6°95, 7°29, 7°83, 8°37; en rr) 
Brazilian, Mid|MF’ Fr. |G F| Ga |Pne|MP| Fr. 
Pernambuco, &c.........| «- TCO 7:70, 8°01, .. | «. |}5°79(619 
Setmsecesieiecahil Wi 1-00) 7°77, 8°04, .. | .. || 5°86,6°24 
eninenetnoeiicin 7-00 7°70,.7°96, .. |. ||5°78, 616 
Rio Grande ............| «- 6°73, 7°43, 7:49, .. 580/618 
Maceio ......-....eeee+| oe 7:00'7°70; 7°96; .. | «- }|5°80,618 
Maranham ............ «+ [6°73 743, 769; .. |. (50,618 
Egyptian. | | | 
Brown ..........- ecccces co | oe | : eo dong! ee | 9 
UPD .ccccccccccccceces| oc eo | 93: 98 1051 i} e+ | Sie) 2 
Smyrna, Greek, &c. ....| .. ee | ce | se | de | co fF ce | ec 
West Indies, &c. | 
Tahiti Sea Island ...... oo. seh tiaciates deal huh aie 
+ |<, /1090,1215,1150)) .. | .. 
’ 865; $50,1010) .. ||. |6-45) 8: 
eee 704, 7°59, 7°89, 8°39,)5°73, 6°25 
Ditto Sea Island .. . i143 | 35, | 258 | {9 | 
WD 00006604sdcedeeel.os «+ | 5°95, 6°30 695 7: ee | 490; 5°90 
East Indian GFr| Fe Ga.|F G|Pnolerta FGF | Gd.|Fne||rer |Gd.|Fne 
Surat—Mac. G'nd Surtee| .. | .. | es a, 68 4 i ae i 34 aa 4 # 
Sawginned Dharwar ..| 433 i ae [2 lq gS jbl a = 
ownuggar .......... 43 4g 43 ve || BY 15 4 } a 
M. Gin’d Bhownuggni} 43 | 45) 4g | .. | 4 |: ea ls 58 | 
mee 4, Page 4) 4) 014 } 
” le eel ee ee ‘ ee ee | ee } 
M. Gin’d Oomra, No. ij 4 (4g 43 (4g) 2. 4g ag ls la | 4g 
" my oral aang eg sy 
M. Gin’a Khandeish| :. | 49: Ht sel) age } .. | ta) 338). 
Bilatee ..........e00s| «. =| He 1 4— | oe |] oe | 45 4B + | 3a) 48 
M. Ginned Comptah .. 44 “+ | fa a aes hae “= | fe | =e i 
Seede.-....... ato BH we || os | Gaby 4a a 3a 
Machine Gin’d Scinde| ..|..  .. oe a) % Pare 
Machine Ginned Bengail 7 |< | $2 ' 38) 4, | age) S88 4 GB) #4 SB 
Tinnivelly SA 5h of | .. | co | oo It Sa an 4 aye) a 
Commilla ..............|Noe| 5 Nod 534) -. | «|| .. (Noll Sg]. [Nol 43 
oe eecccces Failr (no) ee ee Faijr eal #8 
' ' ! ! 
4sampores, SXporis, Consumption, au 
In. or 
es. es. le 
Imports From Jan. 1........ 2,629,017 .... 1,867,999 .... + 761,018 
» Sept. 1....... « 4,398,704 2... 3,539.343 .... + 859,361 
Exports e Jan. Riseses 265,855 owins 168,780 seve 55s 
Consumption = glen. 1... ae 140,110 we 1 785,280 pete. 156830 
eeeeee e eeee ee + ?. 
Stock wieseeetesecceceece 1225/8802... 940,550 2...) + 285,330 
The imports for the week ending May 22nd amounted to 76,215 


bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 89,000 bales, against 
32,090 bales at the corresponding period last year. 





MANCHESTER, May 30 

A generally quiet tone has again prevailed in the market 
duirng the week under review. The. higher rates in American 
cotton are proving to be a most serious matter for users, and, 
on the whole, manufacturers are feeling the position more than 
any other section. The inquiry for piece goods is unimportant, 
and the offers mentioned fall short of the requirements of manu- 
facturers. India buying is on a small scale, but some improve- 
ment is hoped for should the monsoon rains next week turn out 
to be satisfactory. Most of the minor outlets of the near East 
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are over-supplied with cloth, and telegrams are to hand instruct- 
ing merchants not to send anything more for several weeks. 
From a manufacturer’s point of view, the outlook is certainly 
discouraging. Home-trade American yarns are dearer, but 
spinners are rather losing ground. The higher prices are not 
easily secured, except for prompt delivery. Shipping yarns 
move off slowly. Bolton spinnings are quiet, but rather more 
firmly held. 


(I.} Comparative Statement of the Cotton Trade 


| | Previous Weeks in 1°07. 
(Price, —— ——__—____——_- 
+ May Price, Price, Price, Price, Price, 
30, |tMay, May |t May}? May t Apl. 
1997. | 21. | 16.|; 9 | 2 
stateatbate atta) a 
Raw Ootton—Middling American.per lb, 7°29, 7:01; 6°89) 6°78 6:59) 60 






























































































































































prises 430 bales Peruvian on a par with previous rates, 42 bales 
greasy Chili at 734d to 934d per lb., 114 bales Patagonia at 544d 
to 734d per lb., and miscellaneous sales of other classes. Alpaca 
has been firm, with moderate demand, but limited supplies. 
Sales are 80 bales fair average Arequipa at 19d per lb, 146 bales 
inferior at 1234d to 14d per lb, 117 bales Tacna at 14%d to 15d 
per lb., and 372 bales inferiors at various prices. Public sales 
of sheepskins were held here to-day. There was a fair attend. 
ance of buyers and good competition prices ruling about on a 
par with previous rates. . 
Messrs Chas. Balme and Co.’s report, dated May 3oth, is as 
follows:—No fresh feature of interest has transpired in the 
wool market since the close of the late auctions. <A certain 
amount of inquiry has been experienced in London, but the 
transactions resulting therefrom have been unimportant. In 
the manufacturing districts business continues active, and 








ems! d fair brown Egypt-perlb0 948 0 9480 948) 0 10, 0 948 0 944 |. oo1s—particularly the finer qualities—are reported to be going 
*. 01 : P 2 ‘yeti 
eo “Oe een ae Ibo ik 0 th 0 i 0 104 0 10 ol into consumption very freely, the tendency of prices for all 
— 60's twist (Egyptian) ..... rlb0 198 0 19§| 0 193) 0 193019 | 0 8% | grades being in favour of the seller. The gross arrivals to date 
S2in. Printers 116 yas, 16 by 16, 33's and| | for the fourth series of sales, which is fixed to open on July oth, 
peeiiesa ne steer acter sans senses eds uihes otis mien wind eile are as follows: Australian, 110,945 bales; New Zealand, 61,710 
%-in. shirtings:76.yds, 19 by 19, 32’s and’ { | | re : J ’ ? Carol i teleas a 
TE ine sienibinia LCS AE 16 4/16 2/16 2/16 2 is un 7s $ bales; South oyronny wee ames — . 597.9 
38.in. ditto, 38 yda, 18 by 16, 10ibs...... 81l|810|810/ 810° hich about 104,¢00 bales (70,000 Australian, 13,000 N ; 
39.in. ditto. 374 yas, 16 by 15,83 lbs... 711'71017191710 7 8177 | 0455 72; ’ 


land, and 21,500 South African) have been forwarded direct to 


______(II.) Gompared with Previous Years.” Continent, Yorkshire, &c. 





\Price,| Sorresponding Dates in 
‘+ May; ——--——-—— 


| 50, | 1906. | 1905. | 1904.! 1903. | 1902. 


teeters 


a|s a|s a|e d\ea 
"68 





FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-Day’s Business and Public Sales see “ Postscript.” 
Mincing Lane, May 31. 





” 3 SUGAR.—This market remained in a more or less subdued con- 
Raw Cotton—Middling American.per lb, 7:29, 6°07, 483, 668 658 495] ..% don the part of consumers 
— _GoodtairbrownEgyptn..perlb, 0 938! 0 105 0 eH 0 7% 0933 0 6% | dition mnotanant - = . yee Bn ‘aeuie and values 
Yarns—32’s twist ..........ee000. per 4 S + 3 ; al : 3 a 3 a” ootag a argely nae a ‘oe aie ee 
— W's weft ......ccccccceee per Ib. ! declined sli in many cases. J 
— _ 60's twist (Egyptian) .-. per Ib 0 193 0 17 0 134) 0 13% 0 14$ 0 12 guy y 


was also accorded. Cuban receipts continue to diminish and point 
to an early termination of this crop. Rawkinds proved generally 
slow of sale. To refiners, firsts, basis 88 per cent., sold ros, f.0.b. 
terms. The world’s visible supply at the moment is estimated as 
3,195,000 tons, against 3,493,000 tons at corresponding period last 
2ar. 

y Home REFINED.—Cubes were a moderate trade, and Tate’s No. 
1 sold 20s, with No. 2 193. Pieces steady. Mid to good yellow 
vary from 13s 9d to 14s 9d, and white 15s to 16s. Fine granulated, 
18s 44d ; standard ditto, 17s rogd. Lyle’s No. 1 granulated, 18s 44d ; 
No. 2, 17s 44d. Yellow crystals, 16s to 16s 6d, as to make. 

ForEIGN REFINED.—Cubes are slightly lower on the week, and 
quiet. W.S.R., prompt, 14s 14d; S. and T., 13s 104d; Meyer's, 
138 74d; R.A.V., 138 9d; S.Z.G., 138 74d; F.M.S., 13s 6d; T.T.D., 
138 74d; P.G.R., 138 67d ; C.Z.R.. 13s 9d; and Say’s, 13s 9d, f.0.b, 
Lebaudy's fine granulated, 12s 6d, f.o.b., Paris; No. 3, French 
erystals, prompt, 11s 53d, c.f. and i. terms. Continental granulated 
quiet, and a shade easier. Ready, sold 11s 7jd to 11s 54d, as to 
mark. First brands, June, done r1s 53d to 11s 6d; July, 11s 6¢; 
July-August, 11s 74d to r1s 63d and 11s 74d; October-December, 
11s 4$d to 11s 53d, f.0.b. . ; ; 

BEET.—Only slight fluctuations occurred in prices during the 
week, trade, however, moving quietly. May sold, ros; June, 
gs 114d; July, ros; August, ros rd, ros, and ros 13d; October- 
December, 9s 73d, 9s 63d, and 9s 8d; May, 9s 104d, 9s 94d, and 
gs 10$d, f.o.b. terms. ; ; 

CaNE-GROwN.—At public sale, met with slow support at recent 
rates. 4,172 bags Trinidad crystallised, few sold, good middling 
yellow, 17s. 472 bags Barbadoes good pale, 178 6d to 17s od; 
small grain, 17s 3d to 17s 6d. 197 bags St Kitt’s retired. 2,242 
bags Mauritius syrups, few sold: white, 14s 9d to 15s; good 
yellow, 148 3d to 14s 9d. 100 bags muscovado Barbadoes bought 
in. 83 bags St Kitt’s, good to fine, realised 14s 6d to 15s 6d. 
Privately, 3,100 bags Trinidad crystallised, sold 16s 9d to 18s. 

Imports and deliveries = — into London since January 1st 

., with stock at latter date :— 
ee 907. 1906. 1905. 1904. 
Tons. Tons. ba aK atm 
PEO cc ccccccce 80,880 ee 91,890 ee 7 9" ee ’ 

a eeeeecoce 68,980 ee 68,450 ee 66,960 ee 81,330 
Bteck..ccscccccccce 29,360 ee 39,040 ee 30,270 ee 31,140 
Stock U.K. ........ 85,240 .. 104,470 .. 84,950 .. 95,390 

Cane jaggery.perewt 8/3° .. 8/0 .. 10/6 .. od 

Java afloat ....es0. 11/14 ee 9/3 ee 13/6 oe 7 
Beet,88%,f.0.b. .. 10/0 .. 8/03 .. ILijllz.. 9,43 
RUM steady, though trade proceeds slowly. _ ih , 
ULUCOSE market quiet. English and American liquid, on spot, 


-in, 1 ’s and! { | | ! | 
pics, oeoncemeetnce samen: EY Sem 715 3'14 6 13 0 
| 


hddnehs 2s smanbenbbe00ens06e0s ees (6 4 1511 15 0/14 7413 10312 6 
3% in, ditto, 38 yds, 18 by 16,20 Ibs...... }811'8 7,7 11g, 711('7 7/610 
Shin. ditto, 17% yds, 16 by 15,83lbs .....; 711 '7 717 017 0:6 7,511 
* American cotton being quoted in decimals of a penny (no discount) from 


October 1, 1902, we give the paees at corresponding dates of previous years 
in approximate decimal equivalents. + Nominal quotations. 














THE WOOL TRADE. 


Our Bradford correspondent writes:—Consumers are very 
busy. Spinners both in the home trade and for export are filled 
up with orders for months ahead—some of them could not 
undértake to deliver a pound before October. Their only diffi- 
culty is to find hands. But they are also pretty well covered for 
some time as regards raw material. Hence they do not come 
into the market except for small lots for some special need. 
Top-makers and combers are also so busy in delivering on con- 
tracts that they are careless about new business. Hence the 
market is inactive, and comparatively listless. The enormous 
weight of imported wools on hand relieves the trade from any 
anxiety as to supplies in the immediate future, but there is no 
fear or expectation of much lower prices, trade is so good. Irish 
wools of the new clip are beginning to come in freely, and are 
being bought at about three halfpence below last year’s clip 
rates. There is no American buying as yet. 

Subjoinéd is Messrs Seward and Melly’s monthly report on 
the Liverpool wool market, dated May 29:—The wool market 
here has been somewhat quiet during the past month, business 
being confined to a small consumptive demand without any 
material change in prices, at the same time supplies have been 
very small. Our third series of public sales for the year com- 
menced on the 14th inst. with East India wools, and after a 
week’s interval were continued with miscellaneous foreign 
wools, and closed this evening. East India being in good 
supply, and trade requirements restricted, suffered a decline of 
5 to Io per cent., with few exceptions. 1,575 bales are 
estimated to have been taken for America, and 5,170 bales for 
the Continent. There was a good supply of Egyptian, which 
sold freely at an average decline of 5 per cent. Oporto met with 
a moderate demand at steady prices. Kassapbatchia’s were 5 
per cent. lower, as also other miscellaneous sorts. In clothing 
descriptions Peruvian, Chili, and Lima ruled steady at previous 
rates, and met with a fairdemand. Some fine scoured Chili met 
with an active competition, and realised extreme prices. The 
following are the various quantities offered and sold :— 






































d 10s 44d respectively. ; 

ar ne COFFEE. Sutplies iffered at public sale were of fair extent, and 
Bales. Bales. a fair demand’ prevailed at full prices. Of East India, ee 
East India ...............08 . 27,838 .... 22,362 sold, 65s to rors 6d; A, 56s6d to 65s; B, 52s to 65s 6d ; = 
Egyptian ........ iain . 1963 .... 1,782 538 6d; peas, 56s to 1038. Coorg: A, 66s to 69s; B, 598; ©, Sih 
Oporto...... ae leek aan. peas, 598 to 66s 6d. Colombian: hard greyish, 52s to 546: © 
Kassapbatchia .......... ena eee 211 greenish, 50s to 5186d. Costa Rica: fine bold maeery 778 = 
Adrianople, Smyrna, &c....... 401 .... 141 good, 69s to 75s; fair, 6rs 6d to 68s 6d; low brownis! 4 a = 
Khorassan ......... Seeeseees 297 .... 7 berry, 528 to 82s 6d. Guatemala: fair pale greenish, 57s _ + neo 
SRN sina shindinnient irottiditidedd 1225 .... 580 538; peaberry, 488 6d to 49s; Maragogipe, 119s _ at imal 
Lima and -Chili............ -- 1,347 .... 1,003 good bold, 56s 6d to 58s ; fair bold, 538 Od to 54s 6d; faded grtyit 
MOoroceo »..+++02000000. sods © SED aes 80 508; Maragogipe, 1158. Nicaragua : go>d boldgreenish, 68s ; Weal 
Australian & River Plate Skin gies 3 558. Vera Paz: fine bold colory, 91s to gts 6d; good 7 oat 
Spanish .......ssccesscesees 138 .... 56 middling, 61s; brownish colory, 643; medium, Stent ‘an; good 
River Plate ...,.0..secseeee 477 _ .... 243 51s 6d to 109s; Maragogipe, 1198; peas, 104s. sh temas: 

Other kinds .......ccc00006 448 ... 92 bold, 65s; fair dull, 56s 6d; medium, 50s 6d to 51s 6d. 











: s . ° : 6d to \ 

bold greenish, 64s ; fair, 54s to 56s 6d; middling, 48s | 

606d low middling, - : 7. 50s to 54s. Futures ee 
quiet and easier. July sold, 27s 13d to 26s.9d; August, 2 , 


————————————————— 








tal et eeoee eeaeeeoeeeoeoe 35,302 e@eee 26,900 
_ The business recorded by private treaty during the month com- 
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good demand. Fine qualities steady, common and medium, how- 
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September, 27s 6d to27s and 27s 3d; December, 27s gd to 27s 44d 
and 27s 74d; March, 28s to 27s 9d and 28s per cwt. 





Imports and deliveries of coffee into London since January 1st 
io 25th ult., with stock at latter date :— 
1906. 1905. 1904. 
Tons. Tons. Tons. Tons, 
Imported eeseeeeeee 52,140 ee 21,790 ee 28,160 ee 28,580 
Delivered, home use 7,000 .. 6,970 .. 7,010 .. 6,600 
* export .. 8990 .. 13,620 .. 18500 .. 12,270 
Btock...scecccecees 50,530 «. 24,380 .. 37,730 .. 43,930 
; Santos CoFFEE. 
‘The London Produce Clearing House, Limited, supply the 
followine quotations for good average Santos coffee :— 


May 25. May 27. 


10 30} 1 0 |10 30 
a.m. | p.m. |a.m. 


May 28, May 29. | May 30. 


May 31. 


2 30 | 1030 | 2 30 |10 30) 2 30/10 30) 2 30110 30/230 
p.m. | a.m. | p.m. a.m. | p.m.|s.m, | p.m. | a.m. | p.m. 
































s djs 4 sd/sd|js d\s d|s dis d 
May.|27 14/27 3 |26104|26 73/26 9) .. 


26 
26 





June] .. ae «e ‘“n -- |26 9 |266 6 

July.|27 6 [27 6 |27 3 |27 0 |27 0/27 O mi 103 

Bept.|27 9 [27 104/27 6 27 3 \27 3 \27 3 \27 14/27 

Dec. |28 13|28 14/27104|27 74)27 74/27 Gano S 
6 28 0 |28 O (27 1 2 


Mar.|28 6 (28 


28 3 '27104|27 
May.) .. | ee “e a 


| 
Contracts for 42,000 bags Santos coffee registered during the week. 

COCOA.—In auction, fair supplies were brought forward, and 
experienced a good demand Compared with last sales, Grenada 
advanced 3s to 5s, Trinidad firm to 1s higher, Jamaica Is to 2s, 
and Ceylon 1s to 3s per cwt. dearer. Guayaquil firm. 2,310 bags 
Ceylon: good to fine, 87s to 90s 6d; fair, 83s to 85s; ordinary, 
778 6d to 78s 6d; lean small, 71s to 76s; ordinary native, 76s; 
fine, 85s. 900 bags Trinidad, fair to fine, 94s to97s. 1,219 bags 
Grenada : good to fine, 89s 6d to 92s 6d; fair, 87s to 88s 6d; fair 
pale, 85s to 85s 6d; ordinary pale, 83s 6d to 84s 6d. 16 bags St 
Lucia, fiery red, 86s. 2 bags Dominica, 80s. 89 bags Jamaica: 
good to fine, 87s to 88s; fair, 84s to 86s; common pale, 80s to 81s. 
600 bags Guayaquil, Caraquez, 94s to 98s 6d. 6 bags Colombian, 
gts 6d. 141 bags Honduras, 86s to 87s. 40 bags Tumaco, 92s. 21 
‘bags Costa Rica, 87s. 188 bags Java, few sold: lean small, 69s 6d ; 
broken, 65s to 69s; and 687 bags St Thomé, few realised 87s to 
88s. 19 bags Caracas, 150 bags Venezuelan, too bags African, and 
100 bags West Coast African retired. Privately, Guayaquil sold, 
95s 6d to 98s 6d for Caraquez, and 97s for winter Ariba. 


TEA.—lIndian sales of 32,944 packages preceeded with a generally - 


steady tone, though ' common grades were rather easy. Fair com- 
petition predominated. Common to good medium pekoe sold, 7d 
to 11d; broken ditto, 63d to 1s ofd; pekoe souchong, 63d to 94d; 
orange pekse, 74d tors 2d; fine, rs 1o4d; broken orange, 74d to 
1s 13d; fine, rs 84d. Ceylon auctions ‘encountered a generally 


ever, being weaker. Pekoe sold, 7d to 101; broken ditto, 7d to 
tod; pekoe souchong, 67d to 8d; orange pekoe, 7d to 94d; and 
broken orange, 7d to 1s per Ib. Of 767 packages China offered, 
only a few lots of Kaisow sold, at 5d. 3,300 packages Java 
evidenced a quiet sale, and rates in most cases favoured buyers to 
a slight extent. Pekce sold, 7d to 73d; broken, 63d to 74d; pekoe 
souchong, 64d to 7d; orange, 73d to 83d; broken orange, 7d to 
113d. 875 packages China green were submitted and partly sold: 
gunpowder, 9d to 1s r#d ; Foong-Mee, 83d to 11d; Sow-Mee, 7d to 
84d; and young Hyson, 43d to 48d per Ib. 

RICE quiet all round, but shippers ask full prices. 3,000 tons 

Saigon, June-July, sold, 7s 5}d, c.f. and i., delivered weights, 
Liverpool. Meal strong. 1,000 tons afloat reported sold, 95s, c.f. 
and i., delivered weights, Hamburg. 
_ TAPIOCA continues in quiet request. At public sale, 260 bags 
flake and 128 bags seed pearl were offered, and failed to elicit 
attention. 97 bags siftings partly found buyers, at 23d, 160 bags 
flour being withdrawn. 

SAGO or ARROWROOT.—Nothing was brought to the hammer 
this week. 

BLACK PEPPER was dealt ‘in quietly, at about late rates. Fair 
Singapore, on spot, 43d; and August-October, 4 17-32d. In 
auction, 66 bags Tellicherry partly sold, 54d; and 97 bags Ceylon 
ditto, 5d to 5§d. 77 bags Singapore and 531 bags Aleppy were 
bought in. 

WHITE PEPPER remains dull. Fair Singapore, on spot, 6§d; 
and to arrive, onc.f. andi. terms, June-August, 6d. At public 
sale, 6 bags Ceylon realised 5§d. 12 cases 124 bags Singapore and 
50 bags Muntok withdrawn. 

CLOVES irregular, with a fair business done. June-August, 
Zanzibar, sold, 83,4; August-October, 7Zd to 84d and 8d ; and to 
arrive, September-November, 63$d, 7d, and 635d ; with November- 
January, 633d to 63d. 4 packages Ceylon, in auction, sold, 94d. 

PIMENTO.—102 packages were offered and withdrawn. 

CHILLIES.—158 packages Zanzibar and Mombassa retired. 80 
bags Japan small capsicums sold, 19s to 20s, 78 packages East 
India capsicums being bought in. 

MACE.—69 packages West India sold, 1s 6d to 1s 9d; broken, 

Isto 1s 4d. 11 packages Eastern and 6 packages wild bought in. 

GINGER.—At public sales, Jamaica experienced slow request, 
assortment being somewhat unattractive. Of 1,099 packages, few 
found buyers : fair bright, at 90s; medium, part small, 80s; low 
middling, 75s. Cochin neglected. 1,633 packages catalogued, and 
only one or two lots, common rough, shrivelled, sold at 328 per cwt. 

JUTE.—A very slow tone governed this market, and prices 
declined on pressure to sell, and lower Calcutta advices. . Native 
first marks, May-June, sold, £22 10s to £21 5s;- J. G. lightning, 
circle, D group, June-July, £19 7s 6d to {18 5s; ditto assortment, 
£18 2s 6d to £16 17s 6d; top numbers of native firsts, May-June, 
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£24 5s to £23 5s; and new crop native firsts, guaranteed, Septem- 
ber, £23 10s to £23, c.f. and i. 

HEMP.— Manila declined heavily again this week, due in a large 
measure to extensive receipts and indifference on the part of 
spinners. Superior seconds, June-August, sold, £33 5s to £33; 





good seconds, July-September, and August-October, £31 to £29; | 


fair seconds, ditto, £30 ‘tos to £28 10s; good brown, £30 to £28 ; 


fair brown, £29 15sto £28; fair current, August-October, £34 Ios: | 
and good seconds, January (1908) shipment, £30, c.f. andi. New 


Zealand dull of sale. Good fair in dock sold, £33 10s; March- 
May, £33; fair, in dock, 
£28 ros; and August-October, £28 ros, c.f. and i. 

SHELLAC quiet, and only a small consumptive trade was done 
on the basis of 214s for fair T.N. standard. A.C. garnet quoted 


zoos. Futures remained quiet. August sold, 202s and 2048; | 


October, 197s to 198s. 

GAMBIER quiet. June-July, steamer, sold, 16s 104d, c.f. and i., 
London or Antwerp. 

INDIA-RUBBER slow. Fine hard Para, on spot, 4s 74d. 


QUININE.—Spot, B. and S., &c., 74d, the market remaining 


inanimate. 
ISINGLASS.—At periodical sales a quiet demand prevailed, 


supplies being small and partly of old import. Para lump, ts 8d | 


to 2s 7d. West India, 1s 8d to 1s rod. Karachi leaf. 1s rod to 
2s 8d; tongue, 1s tod to 2s 2d. Penang character, 2s 5d to 3s; 


floats, 1s 2d to 1s 6d; bladder pipe, 1s 9d to2s 4d. Penang leaf, | 


2s 4d to 4s 3d; tongue, 2s 2d to 3s 9d; purse, 1s to rs 1d. Saigon 
leaf, 3s 5d to 5s 2d per Ib. 

HORNS (E.[. Deer).—A good demand prevailed at public sale, 
and a higher range of values was established. 

METALS.—Copper relapsed until Tuesday, the market being 


depressed under heavy selling, chiefly in sympathy with less } 


favourable reports from America, and, after various fluctuations, 
spot Standard settled down at £98 10s, three months £95 5s. 
Covering of near dates was frequent during the middle of the week, 
with sellers adopting reserve, the above positions rallying to 
£99 15s and {07 respectively, and on Thursday to f1o1 and 
£97 15s. Lake Superior nominal at £118-£120, c.i.f., London or 
Liverpool. Tin continued irregular, while prices fell back sharply 
during the first part of the week, Eastern weakness and an 
approaching Banca sale weighing. By Tuesday’s close the value 
ot spot Straits had fallen back to £187 5s, and three months to 
£184 15s. The result of above auctions revealed on Wednesday 
was above general expectations—average equal to £189 15s per 
ton laid down in Holland—which, with large purchases on Ameri- 
can account and influential support, exercised a stimulus, cash 
warrants reaching £189 103, three months £185 15s, the former 
closing about unchanged on Thursday, and tos firmer forward, 
final rates established being £189 ros, sellers, cash, £185 15s 
three months. Dutch support was forthcoming. Monnt Bischoff, 
£189 158, {190 5s. Lead rather steadier. Foreign, prompt, 
£20 10s; June-July, £20 5s; August, £20 2s 6d; English, £20 15s. 
Spelter easier. Ordinary brands, june, £24 153, £25 per ton. 
Antimony, regulus, £72 to £76. Iron irregular and dearer. 

OILS.—Linseed continues to harden, spot, pipes, £25 15s to 
£25 17s 6d; (East Indian 5s premium) barrels, £26; June-August, 
£25 17s 6d; September-December, £25 15s; Hull, naked, spot, 
£24 10s; June-August, £24 10s; September-December, £24 5s. 
Stock in London public warehouses May 25th is given as 414 tons. 
Rape firmer: ordinary, brown, naked, £33; English refined 
casks, spot, £33 tos. MRavison, spot, £31; Jamba, spot, 
£31 15s. Cotton firm. Crude, spot, £30 5s to £30 Ios; June- 
August, £30 tos. Hull, nominal. Refined, spot, £32 to £34 as to 
make and package; Hull, month, £32 10s. Cocoanut: Ceylon, 
spot, £40 ; June-August, £37 15s; July-September, £37 12s 6d to 

37 158; October-December, £37s 12s 6d, £37 15s, c.i.f. Cochin, 
spot, £46; August-October, £41 15s, c.i.f. Palm: Lagos, spot, 

33. Olive: Levant, nominally £43. 

TURPENTINE again declined smartly. American spirit, spot, 
48s 6d; June, 44s 9d; July-December, 44s 6d per cwt. Stocks at 
public wharves May 25th: American, 9,622 barrels, against 7,477 
barrels last year; French, 198 barrels, against 668 barrels; land- 
ing, 2,250 barrels, against nil; afloat, 2,0co barrels, against 6,430 
barrels. Deliveries since January 1st, 25,605 barrels, against 
32,033 barrels last year. 

ROSIN.—Common strained, spot and to arrive, t1s per cwt. 

PETROLEUM.—American, spot, 63d to 6§d; water-white, 73d to 
744; Russian and Roumanian, 64d to 6gd per gallon. 

TALLOW.—The market ruled quiet after the last auctions, but 
some improvement occurred later for inferior kinds on spot and 
better sorts in more distant positions. At Wednesday’s auctions, 
2,478-casks Australasian were offered, which experienced a fair 
demand, and 1,610 sold at and after sales at previous prices. Aus- 
tralian mutton quoted : fine, 36s 9d; fair to good, 35s 9d to 36s 6d; 
dark t> dull, 32s 9d to 35s. Beef: sweet, 36s 6d; fine, 35s 6d ; fair 
to good, 34s to 34s 6d: dark to dull, 31s 6d to 33s 6d. Market 
letter unaltered. Town tallow, 35s; melted stuff, 34s per cwt. 

LINSEED.—During the week a moderate business transpired, 
rates showing a hardening tendency. London, Calcutta: spot, 
46s; near, 46s; May-June, 46s; June-July, 46s.; July-August, 
46s 6d; August-September, 46s 6d; Hull: La Plata, spot, 44s; 
May-June, 44s 3d; June-July, 45s. To the Continent: Calcutta, 
June-July, 46s 6d; La Plata, June-July, 45s; Bombay, June-July, 
48s. Quantity afloat from the East Indies. including cable advices, 
255,000 qrs, against 280,000 in 1906, and 316,000 in 1905, 

RAPESEED in quiet support. Brown Cawnpore, June-July, old 
terms, 52s 3d; Ferozepore, ditto, 52s 9d; brown Calcutta, May- 
June, old terms, 51s 6d; yellow Guzerat, May-June, 55s 3d. 
Quantity afloat from the East Indies 20,000 qrs, against 27,000 qrs 
in 1906 and 6,000 in 1905. 


£29 to £28 10s; June-August, £29 to 
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COTTONSEED dull and easier. London, Egyptian, spot | Barbadoes bought in. Beet very steady. August, sold, tos 13d to 
£8 138 9d; May, £8 138 9d; June, £8 13s 9d; November-January, | ros 14d; October-December,'9s 8d, 9s 7#d, and gs 8d; ‘December, 
£7 1s 3d. Hull, spot, £8 10s; June, £8 12s 6d; November- | 9s 74d to 9s 83d; January-March, 9s 83d to gs od; May, 9s 109d 
January, £7 1s 3d per ton. Imported into London since January rst | to gs 11d, f.o. mburg. 

42,823 tons, against 35,264 tons in 1906 and 30,660 in 1905. | COFFEE.— Auctions steady, supplies being smaller. Vera Paz: 
| fine bold greyish, 84s 6d ; good greenish, 71s to 73s; Maragogipe, 
POSTSCRIPT Friday Evening. | 113s to 122s. Futures steadier. July done, 27s 14d; September, 
SUGAR.—Home refined quiet, unchanged. German granulated | 27s 6d ; December, 278 9d; and March 28s 13d. 
steady. R.A.V., ready, done 11s 6fd; Z. H. and Hausa, t1s 6d; | JUTE steadier. Native firsts, May-June £21 5s; buyers. 
first marks, June, 11s 6d; July-August at 11s 7§d; October- | HEMP.—Manila, the turn steadier. Fair seconds, one 
December, buyers, 11s 54d; and November-December done | up to November-January, sold, £28 ros. Good secon July-Sep- 
at 11s 44d to 11s 5d, f.o.b. Cane sales generally firm, with a fair | tember, £29; and good brown, June, £28; with July- eptember, 
inquiry. 5,906 bags Trinidad crystallised, fair part sold, 16s 3d to | £28 to £28 5s. New Zealand weak. Fair, June-August, done, 
17s 3d; enn 18s to 18s 3d. 544 bags Surinam, 16s 6d to 16s 9d. | £28 10s to £28 5s, c.f. andi. 
2,334 bags Trinidad syrups, brown, sold, 11s 6d to 11s 9d ; one cwt | METALS.—Tin at early ‘change ruled quiet, and at afternoon 
in lot, 12s. 544 bags St Lucia, 11s 6d : good brown, 12s 6d to | ‘change rather dearer. Monthly shipments, 5,130 tons. Straits, 
12s9d. 170 bags Surinam, 13s 6d to 13s 9d; good yellow, 14s 9d | cash, closed at £190, and three months, prompt, £186. Copper at 
to 15s. 740 bags Demerara syrups, and 550 bags muscovado | (Continued on page 568.) 














Commercial Times.—Wheeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 
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DaY. sda per ton—(Con.}-8 8 & : SILK—(Con.)— sdsdwy\p 
ARROWROOT-perlb s d e 4 |Senn “ger 0 4 0-2 | Heope London”.. 8 10 20,0 | Bengal Gonates .... 0 0 0 EA—duty 6d perlb s ds d 
ea Congou—Common.. © 53 0 

Gt. Vingenteom.tofn 0 24 0 3 DYR SRUFFE, éc— aaah Bale" as erie 9 O 35/0 Chine—Teatl Sept 9 9 0 0 Mediumtoseaa so gS oh 

Bermuda.......... oe ? seecee f. . sececccccce ie 

Natal ..........++:. 9 34 0 44/_ Japan, per cwt.... | nom Welsh Ports .... 8 C aio Bine Blepant .-.. 15 616 C Sen ney a nase 920 18 

Betas diy ai gatracaaes oS Ht o| Bemtnereled.; om OM | Rusu Kanne. 1 $9 9 [OGood inept & # 
nidad ine, eric, Ben oe pigiron,cae eins . o 0 

pence soos 92 0 G4 O | Madras, finger ...... 24 0 30 0 | Clevelan seams. 00 a 
Buperior 222222222. 3% 0 99 0 | Gambier, block | os 18 3 00 8 | | Ht "gon 0 0 | penton. $35 90 9 
RdR «..-.-.0-00+ 83 0 92 6 oe to fair .. % sees Lead Rog.pis pio 2y. £0, G9 | , Bereeled...0:0:2°2 0 0 0 0 8 ot 
o oecccccccccce DSs— 8 8 eecees o eccccccescccce 
Geyion, sald to fine.. £6 9 £2 0 | Brazil..... ..-perton 510 0 0 icksi Iver pr. bottie 7/C/0 _9/0/0 a ia § % 6 Youne Hraee """ to 16 
aquil Ariba .... 95 0 99 6 |Fustic, Jamaica .... $10 5 5 Spier ~~~, -+-24/16/0 28 0 | Organsine- 00 00 Sted Sass 
oor a, fair to ane 860 6 0 | Cubs... $10 9 0 nage tng $3 0 294 0 | Trams, Milan Sihirdsd) 0 0 0 Indian and Osrlon=: © % ° & 
ui » - £0 FVII De do Dars....--2 

Oeylon,sm.&low mid: 80 0 7% 0 Logwood,Gampeachiy § § § 0 Biraits ..----caii 190 10 0 0 |SPICES-Pepperwhite—perib, | | Bkn. and Fannin. 0 noe 
ia adiing to fine .. 80 0124 0 onduras .. 6 0 6 5 |Tin-plates, per box— Penang 0 6 0 0 Broken Pekos- Cour 0 74 0 

reopeagson 75 0115 0 | Jamaica .......... 4/1090 4/15/0 | Coke, 1 .149 up Bingapore,tairWhite 0 G8 toe om 8 2 OF 

E-fndiatie or. gd.mdso 0 75 0 | Red Sanders ....... : “Yon 410 | Zine, Hnglisti, Sheet 20:¢/2 30 5 meee. 8! fee, mone FP Te 
Do good tofine.... 89 9 216 6 |Sapan Siam ........ 11 0 12 0 | Antimony,Regulus . 72 0 76 0 5 oS al Memb on: £8 53 

ey berry .. er eg 8s § | ELEPHANTS’ TEETH—per cwt | OLLS—Fish— i. “5 0 Os 0 Sy | Pekoe Soasheaige 

ort berry... Soft 501b. & upwards 0 0 0 , crude p.tun 34 0 35 0 | Ginnamon—Unworked— Common .......... 0 6 
Jamea., d.to fn.ord. 40 0 85 0 | FLAX — 2s @s hale aaver--reee 18 0 84 8 | “pt sort 0 8 1 8 |. Usefulmedium.... 0 $ } h 
TCCNISD ....200+- . ton, c.i.f. Beal, Pale . 25 serececceres Pek coee 
Oolory --. arco 2 0155 8 essen 30 0 3419 | Ood.........- 72616 21.0 | Pogn 6 #42) Common. ..... 07 8 
oe teat eal $e perme D.. cianate + 37 0 6 0 Olive—Spanish vee 0 0 0 ; 0 of 0 9; Medium useful. we O 7% 68 
saben eae ogad nee : B | MEE ceeéecesecccen é 

Contral Amorioanre 1s 9 «0 0 FRUIT—NEW_ Bed, Linseed, p.tor25/:6/0 2¢/2/6 aS Of se 0.| Finest ssc Yt] 
Mico Bue”  ns.: $2 0 78 6 [Currants ....duty2s sd sd | Rabe, ref-Eng.,cake 3510 3 0 Q && 2 °|/TIMBER—Timber& H 
F descriptions 3? 6 33 0 | Amalias ..per y 2s 27 0 up Brown, English nkd33 0 011 12 im ewn 
Vers Pas - 50 0107 6 | Patras ...... ... os 6 33 0 | Cotton seed, Urude.. 30///6 0 0 Wood.-Dantsic & 

Columbian, ordinary 37 G¢ 29 0 | Vostizea ...... sone BO 3 O | De Retnad...... BO oF 8 0 85 0 | ,Memol fir,p. load 75 0 7:6 0 
Dogdordtolowmd4l 0 49 0 | Gulf ....0....., .. #7 0 33 0 Conca ont, ylon .. 4 £00 0% o| Fit Pine ‘Timber 7¢ 0 125 0 
Do mid to fine 530 0 68 6 |..Provinciai, new .. £5 6 25 C | Cochin ..........++ 500 Do washed...... 35 0 37 0 mada............ 00 0 0 

Bantos, fair to good Figs, Turkey, Layers, | Palm (Lagos). ...... 2 ore mgal .....200200 87 0 00) — vel . pine, Inge 92 6 245 9 

e.quay terme £6 9 27 6 | jSommon'........ 28 0 34 2 | Miri tree ow 2 4510 0 0.) SOBA ccoesseeeoee BBS 29 0 | Quehee oak... mtg Oise 6 
atural ......... os eece amaica ...... sees see ececcceal 

que Minicepertb 2 0 2 1 |Raisins, dty. 7s. per owt— | Petroim. im. Olt, per @ ibe b ft f 9f| Mace.........perid 1 4 2 6 | Baltic oak .......... 65 0130 0 
Nitric .......00 02 0 2% roan, ord. 4. oon oS 6 2 8 lon nee Cates Lued. Bog. 07 Nutine 8, B00 “ fine 9 os 3 ; Wala: isticubere eee 

me D mi: m um.. 
eo ak Sig lo | Fincund choice 43 0 48 0 | .Berton.......... 77/6 1/300 | Chillies—per ewt.... 45 ¢ 62 0 PSlorway, Pots. Wood 
> Saas Oe ae enclce -- 43 8 x49 S| American (Westra) nom Petrs. std £7 0 £8 0 

ante bof 8 6 | Cluster........0000 45 017 6 Bede | ue 3 2 8S Face duty lis4d| Swedish, good... 12 § 2016 
Do ground :--..... 6 7 7 0 | Sultans... 45 0 60 0 | Mio ralsibs 0 0 0 bd, 30 sO. 28 30 ee | 16 #010 

Ammonia, cab. p ib 0 a 35 | Oranges, Valsciee was Ss Calcutta riioibe spor 46.0| _Finemarks.. > 30 80| Finland [7277-272 9°¢ 910 
oo ite, © <ooe eae Litbn&8.U_bea, bch 0000 Ascl, Bisel Sea vu 0 pn 7; ; ; : Canada, Ist'pine a1 C 35 0 

Arsenic lump, p ton 66 0 0 0 | Naples ........... ‘ 0 0 0| Bape, Calcta, brwn 6 0 RI hae i016 and — ..37 C 2310 
Border pecone 2% $ (Mano ORS 2 8 puowbane amps °* | glint niaee eS 0h) a eS 

i oa mremorcnacd : = ews 

Re tae. 2g 48 0.| Messina ......-. 8 6 £0 0 | Se Ceylon, p owt ee pom Brandy,duty lis 44 {4 per proof gal./ American Spruce.. & 0 16 10 
Bleachingpowdr.p.ct 5/20/0 5/16/3|__ Malaga, cases...... 0 00 Vision ovat 6 oo | Fitch Pine Planks 23 ¢ 1910 

Borax Crystals, cwt. 15 0 15 6 | Nuts—Brcelona,p.bg. 31 0 32 6 Butter Austin, finst 92 0 96 0 1895..16 9 00 Dntzc dck. 40ft.3in. 0/12/0 0/26/0 

powder cee 16 0 16 6 |GUTTA - PER ° Canadian, finest .. 0 0 0 0 i616 9 0 0 Staves-Baltic,p.mille220 0 230 0 

Cream tartar, Crystl 0 0 0 0 | low to fine, per Ib £ $23) Bocce .. & 9 1¢0 6 jist brand =} 1899. 0 0 0 0 New York plpe.... 3710 45 § 

? p oe c 
Bo BS Z powder. £0 0 gt Oo ist. Petersburg, layer 0 0 00| Finnish... 0 0 0 0| ihhds, tes. 1, 8 8 8 | FOBACCO— 
Pe cceecenzte 0 0 O O | Manila, fr curnt. 3 10 0 0 | Russian, finest .... 60 0 9 0 ins.” : 9 ° 0 aryland and Ohio ded 

Calomel” iiiperib 2 6 0 0 |N.Zealand dockygd fai 23000: Normandy.........95 0100 0 1905. 7 $ 0 | Maryland and Ohio, 

Iodine, dry..per oz. 0 6 0 0 |JUTE, Native firsts, | Danish.......... 0 206 0 | 4) rite faypd 2 3 0 0 per Ib bond 06 ON 
Potash,bichrmt.prib 0 33 0 0 | for ghipm May -June21/6/0 0 0 | Brittny, rolisdos.lb 2 0 12 6 | Oe ron y.pd Virginia leaf—Bright 

if = 68 o |8 b. Ex.prf. 1 1 0 0 ordinary to fine 0 64 1 2 
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first ’change ruled quieter, prices, however, being firm, and at 
second ’change values moved in an upward direction. Standard, 
spot, closed {101 tos, and three monfths, prompt, £98, sellers. 
foreign, 
£20 12s 6d; May-June shipment, {£20 10s; June, £20 38 9d. 
Spelter ruled quiet. Ordinary brands, June, £24 15s tc £25. Iron 
Cleveland, 61s 9d, cash ; 62s 1d, month. 


Lead steady. English, {20 15s; 


dearer. 


The SUBSCRIPTION LIST will CLOSE on or 
before SATURDAY, June Ist, 1907. 


$10,000,000 


Chicago, Rock Island and Pacific 


Railway Company First and Refunding 
Mortgage 4 per cent. Gold Bonds, 


DUE APRIL Ist, 1934. 
Interest payable Half-yearly April lst and October 
lst in New York. 

The Company has the option toredeem the Bonds 
at 105% and accrued interest, New York terms, on 
or. prior to April Ist, 1911, on sixty days’ previous 
notice. 

The Bonds are Coupon Bonds of $1,000 each, 
payable to bearer, but capable of registration. 

a Bonds may be re-exchanged for Bearer 


The Bonds are a direct obligation of the Chicago, 
Rock Island & Pacific Railway Company, which 
was formed in the year 1880, from which time it 
has without interruption paid dividends on its share 
capital, and since 1 at not less than 5 per cent. 

annum. The authorised Share Capital of the 

mpany is $75,000,000, whereof there was out- 
standing at the close of the last fiscal year 
$74,847,600. 

The Bonds are secured under, a Mortgage Deed, 
dated the Ist April, 1904, by a First Mortgage (or 
through pledge of an entire issue of Bonds having a 
First Mo e) upon 1,148 miles of railway lines, 
upon certain equipment, and upon terminal pro- 

erties in St. Paul, Minneapolis and St. Louis. 

hey are also secured by a lien created by such 
Deed upon 5,659 further miles of railway lines, 
subject to existing Mortgages thereon (of which 
.Mortgages it is not proposed to extend such as 
expire during the life of these Bonds). 

The total amount of Bonds which can be issued 
under the mortgage is limited to $163.000,000, 
whereof there have been issued $65,851,000 Bonds, 
including the above $10,000,000. 


Messrs, Speyer Brothers in London and Messrs. 
Speyer and Co. in New York offer for sale the 
above $10,000,000. 

The price in London is 90 per cent., payable as 


follows :— 

5% = £10 per Bond of $1,000 on application. 
85% = 170 ,, 45 os 9 95 Junel3th,1S07. 
90% = £180 per Bond of $1,000. 


Definitive Bonds, bearing Interest from April lst, 
17. — be delivered in due course after payment 
in full. 

The proceeds of the sale of the above-mentioned 
$10,000,000 Bonas are to be applied by the Company 
in paying $7,500,000 Notes of the Company maturing 
July lst next, and the balance for the eas of 
betterments and improvements of the Company’s 
properties. 

e total nett receipts for the year 
ending June 30th, 1906, of the Chicago, 
Rock Island and Pacific Railway 
Company, as Officially reported, were 
and the taxes, interest on bonds. 
ap and improvements on leased 

ines .. > é¥ - ax ak 


$17,186,636 


10,400,805 


$6,785,831 


For the ten months ending April 30th, 1907, the 
Company reports the following earnings, as com- 
pared with the same period in the year 1906 :— 
Average miles $07. 1906. Increase. 

operated .. 7,716°22.. 7,205°34.. 51c 88 
Gross Earnings $49,759,444. .$43,135,739. . $6,623,705 


Operating 
expenses ..33,245,313.. 29,268,687.. 3.976,626 

Net earnings . .26,514,131.. 13,867,052.. 2,647,079 

These Bonds are a legal investment for Trustees 
and Savings Banks in New York State, and are 
accepted by the Secretary of the Treasury at 
Washington as security nent deposits of Customs 
Receipts in National Banks. 

Calculating the eyes of coupons and of the 
aoe sum in 1934 at the exchange of 49d per 

ollar, the Bonds will yield to the investor £4 17s 
per cent. per annum. 


leaving a surplus of ps ‘in 





peeinetions must be made on the form enclosed 
with the Prospectus. 

The Allotment of the Loan wi!l be made as early 
as possible after the subscription list is closed. 
Should the amount payable on June 13th, 1907, not 
be paid when due the allotment is liable to cancell- 
ation and the deposit paid to forfeiture. 

A copy of the above-mentioned Mortgage can be 

ted at the offices of Messrs. BrrcHam & Co., 
50, Old Broad street, London, E.C, 
7, Lorusvry, Lonron, E.C. 


May 28th, 1907. 
A PROMINENT FIRM of foreign 
Bankers require Managing Clerk, age about 
30. Thoroughly familiar with all banking routine as 
practised in London. Perfect knowledge of French 
and German essential.— Address, *“‘W. N.,” care 
Fetes & Co., Advertising Agents, Finch lane, 
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is the latest feature of the Kodak system. 


| Totemer Deel. -vevererereres 
Mebndbaedccdccecces 
Prime afsto 


PPCCO COSI KC Ceeeecere 


inferior mutton Cocecccccccoccce 
Middling ditto.....c.cceccsesess 5 


8 
LONDON POTATO MARKET. 


Bedford up-to-date ........48 9d to 58 
Belgian Rounds (per bag) ..4s to 4s 6d 












(June 1, 1907 — 


LONDON MEAT MARKET. 
Per 8 lbs by the carcase, 
8 


2 10] Prime mutton ....cccccccccccece 
8 | Inferior lamb ......ccccccccccee 
6 | Middling ditto .....ccccccccceses 
4 4 First ditto eeeeeeeeeseooeeeeesesee 
Veal, First. .....cccccccccccecsee 


Pu 
AIM AM! 
consSoan 





Per Cwt. Per Cwt 
Dunbars  ....eeceeeeeeeeee 58 64 to 63 


Blacklands ..........00. see 48 64 





ODAK 


PICTURE MAKING 


is a pastime anybody can_ indulge. 
In the first place, 


Five shillings will 


buy an excellent Kodak, and there 
are others ranging up to £8. 
particular charm of a Kodak is that 
it goes easily into the pocket and is 


loaded 


dozens of pictures 


The 


daylight, while film for 


in 
can be carried 


without inconvenience. 








It is manipulated in daylight 


and gives the best possible results, whether exposure is right or wrong. 
Full particulars in the KODAK BOOK, free. 


KODAK, Ltd., 57-61, Clerkenwell Road, London, E.C. 


B hes: 96, Bold Street, Liverpool; 72-74, Buchanan Street, Glasgow; 59, Brompton Road, S.W.; 
re 60, Cheapside, EC: ; 115, Oxford Street, W. ; 171-173, Regent Street, W.; 
40, Strand, London, W.C.; and all Dealers. 








Shipping. 
Pp & COMPANY’S INDIA, 
e CHINA, & AUSTRALIAN 
MAIL SERVICES. 
FREQUENT  SAIL- 


Ww QO. INGS to GIBRALTAR, 


MARSEILLES, MALTA, EGYPT, ADEN, BOM- 
BAY, KURRACHEE, CALCUTTA, OEYLON, 
STRAITS, CHINA, JAPAN, AUSTRALIA, TAS- 
MANIA and NEW ZEALAND. 


P. & Q, CHEAP RETURN 


TICKETS, PLEASURE 
CRUISES, and ROUND THE WORLD TOURS. 
—For particulars apply 122 Leadenhall! street, 
B.O.. or Northumberland avenue, W.C , London. 


ORIENT-ROYAL MAIL LINE 
TO AUSTRALIA, NEW ZEALAND 
AND TASMANIA. 


Steamers leave LONDON Every ALTERNATE 
FRIDAY, for the above Colonies, calling at 
PLYMOUTH, GIBRALTAR, MARSEILLES, 
NAPLES, ah ss 1 eee 
Managers { ANDERSON, ANDERSO™ & CO. 
Head Offices: FencHurncH AVENUE, LONDON. 
For passage spply. to the latter firm at 5 Fen- 
church avenue, E.C., or to the Branch Office, 
28 Cockspur street, Charing Cross, §.W. 



























CAMP BIRD, LIMITED. 
DIVIDEND NO. 21. 


Notice is hereby given that a FINAL DIVIDEND 
of Sixpence per Share, free from Income-tax, 
making a total Distribution of 124 per cent. for 
the year ended the 30th April, 1907, has this day 
been DECLARED, and will be payable on 
Wednesday, the 26th June, 1907, toall Shareholders 
registered in the Books of the Company. on Friday, 
the 3lst May, 1907, and to holders of COUPON No. 
21 attached to Share Warrants to Bear-r, such 
Coupons to be left at the office of the Company 
four clear days for examination. 

The Transfer Registers will be closed from 
Saturday, the lst June, to Monday, the 3rd June, 
1907, inclusive. 

By order of the Board 
Cc. R. O’FLAHERTY, Secretary. 

N.B.—Shareholders will remember that the new 
Mill commenced crushing on the lst November 
last. so that the above total distribution is the 
result of six months’ work only. 

Head Office: 43 Threadneedle street, London, E.C. 

28th May, 1907. 











Shipping.— Continued. 
N.D.L. 





FAST and LUXURIOUS 
Ocean TRAVEL by Nord- 


deutscher Lloyd Services 
from Southampton. To NEW YORK. Express 
service Wednesdays, calling at Cherbourg. 


Twin-screw Service Sundays, from Cherbourg or 
Southampton. To CHINA and JAPAN. Every 
14 days, calling at Gibraltar, Genoa, Naples, Port 
Said, Suez, Aden, Colombo, Penang, Singapore, 
Hong Kong, Shanghai, and Japan ports. To 
AUSTRALIA. Every 28 days. To ALEXANDRIA 
trom MARSEILLES, calling at Naples. Weekly 
Service to the Levant. Tickets by all the N.D.L. 
Services to the Mediterranean can be included in 
the Rundreise Tickets issued by the Continental 
Seaways sae to Keller, Wallis & Co., 2 King 
William street, B.C.; 26 and 27 Cockspur street, 





THE CAPE COPPER COMPANY, LTD. 


Notice is hereby given that at a Meeting of the 
Directors of this Company, held to-day, it was 
resolved— 

“That an interim dividend of 5s per Share, free 
of Income-tax, be and is hereby declared on 
the Cumulative Preference and Ordinary 
Shares, payable on the Ist day of July, 1907, 
to the Shareholders on the Books of the 
Company on the Ist of June, 1907, and that 
the Transfer Books be closed during the 
said lst of June, 1907.” 4 

Holders of Share Warrants to Bearer are informed 
that Preference Coupons No. 30 and Ordinary 
Coupons No. 41 will be paid at the above rate, free 
of Iucome-tax, on presentation at the Companys 
Office.— By order of the Board, 

P. J. FRANKS, Secretary. 

9 Queen street place, 

London, E.C. 
29th May, 1907. 


IMPERIAL OTTOMAN BANK. 


Notice is hereby given, that in accordance with 
Article 29 of the Statutes, the ANNUAL GENERAL 
MEETING of Shareholders will be held on WeD- 
NESDAY, the 26th June, 1907, at Winchester 
House, Old Broad street, London, at One 0 ns 
p.m., to receive a Report from the Committee, wit 
the accounts for the ‘ar ending 31st December, 
1906, to propose a Dividend and to replace the 
retiring Members of the General Committee. al 

By the 27th Article of the Statutes, the Gener . 
Meeting is composed of Shareholders possessing a 
least thirty Shares, who, to be entitled to form 
part of the Meeting, must deposit their Shares E 
the Chief Office of the Company, Constantinop! ~ 
or at either of the several Branches or sgn 
abroad (in London at 26, Throgmorton street), t?2 
days at least before the day fixed for the Meeting. 

MICHAEL SULLIVAN, Secretary: 

London, lst June, 1907. 

——d 
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